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INTRODUCTION 


International Financial Statistics is issued monthly 
by the International Monetary Fund. 


CHANGES AND ADDITIONS 


Summaries of the balance of payments statements that 
will appear in the Fund’s forthcoming Balance of Payments 
Yearbook are given for 36 countries on pages 2 through 7. 

The chart on page 1 compares the ratios of exports and 
imports to national income in several countries for the years 
1937-1947. 

Recent developments in the exchange rate systems of 
Spain and Syria-Lebanon are described in the Country 
Notes. Spain introduced a system of multiple rates appli- 
cable to designated import and export commodities. In 
Lebanon the free market was given official recognition. 
Under the new system only 10 per cent of exports proceeds 
need be sold at the official rate and the balance may be sold 
on the free market. Syria, which had introduced a similar 
system last August, reduced the percentage of exchange 
required to be surrendered at the official rate from 20 to 10. 
These changes had the effect of creating new and equal 
effective rates for exporters in both Syria and Lebanon. 

The coverage of countries of the world has been in- 
creased by the addition of South Korea and Pakistan to the 
Country Notes. 

The work on Government Finances has been continued 
with the publication of preliminary data for Iceland and 
India. 


SOURCES AND SYMBOLS 


SourcEs. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Government and 
Other Dollar Bonds in New York are provided by the Bank. 

UNITs. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 

DEFINITIONS. The series used are defined in general 
terms in this Introduction. Further description is given, 
country by country, in the back of each issue. Numbered 
footnotes at the bottom of each country page are reserved 
for drawing attention to specific differences between the 
data presented and the captions used. 

SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....).. A horizontal line drawn 


across a column of figures, or a double triangle ( x) inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 


NOTES ON MATERIAL IN THE COUNTRY TABLES 


EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 

Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 

GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 

Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 

Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U.S. banks and include deposits, accept- 
ances, short-term U. 8S. Government securities, and other 
short-term assets held in U.S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 

Gold Production is reported in U. S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising ail merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
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direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal] aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmenta] transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 

Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1946, and 1947, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 
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The holdings of Cash of other banks (currency and 
deposits at the central bank) and Inter-Bank Credits are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 

CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, ‘.c., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 

Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 


“respond since several items are omitted. Of these the most 


important are the assets corresponding to treasury currency 
and to postal checking deposits. 


In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
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tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 

The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 

PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excluded by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
— of all goods other than export-type or import-type 
goods. 

In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 

Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
a Departures from this system are indicated in the 
notes. 


Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 


PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 


For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It, therefore, represents the total value of goods 
and services produced within the country plus or minus net 
income received from abroad and minus depreciation of 
capital. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad or 
net payments made abroad. In other cases it has been neces- 
sary to use National Income at Market Prices, which repre- 
sents the value of goods and services produced, measured at 
their selling prices, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Because of its greater 
inclusiveness, it can be used to compare the relative magni- 
tudes of consumer expenditure, government expenditure on 
goods and services, gross domestic investment, and foreign 
investment. Whenever possible this distribution is shown 
in the country notes. 
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AS PERCENTAGES OF NATIONAL INCOME 


IN CURRENT PRICES AND IN CONSTANT PRICES 
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The importance of exports and imports relative to national income varies from very 
low levels in large countries like the United States or relatively underdeveloped coun- 


PERCENT 


tries like Mexico to very high levels in small countries with high per capita incomes 
and specialized agriculture or industry, like Canada, Norway, Switzerland, and Belgium. 


The exports of a number of countries now account for larger fractions of their cur- 
rent money national incomes than they did before the war, but amongst the countries 
shown only the United States and the United Kingdom appear to be exporting larger 
fractions of their real incomes. On the import side, Switzerland and Belgium appear to 
be receiving larger fractions of both their money and real incomes from imports than 
they did before the war while the opposite is true for the United Kingdom, Denmark, and 
the United States. 


Comparison of the right and left hand parts of the charts for each country shows two 
different types of change from prewar to the present: 


1. Australia, Switzerland, and Norway, in all of which the ratios of exports and im- 
ports to national incomes in real terms are smaller than the corresponding relation- 
ships in monetary terms. 


2. Belgium, in which the ratio of imports to national income in real terms is higher 
than that in monetary terms. 


The ratios between the percentage of exports or imports to national income in cur- 
rent prices and the corresponding concepts in constant prices reflect the relative 
movements of the domestic wholesale price indexes and the export or import price 
indexes, since the national income data have been deflated for use in the right hand parts 
with domestic wholesale prices while the export and import data have been deflated with 
export and import price indexes. 


The height of the bars showing the percentages in constant prices is influenced by 
the selection of the base year since the calculating procedure makes the ratios in con- 
stant prices equal in the base year to the ratios in current prices. Hence, it is only the 
relative changes in the two sets of bars since the base year that can be properly 
compared. 
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Condensed Balance of Payments Statements 
Summaries of Tables from Fund’s Forthcoming BALANCE OF PAYMENTS YEARBOOK 


The condensed balance of payments statements for 36 countries, 
presented on pages 2 through 7 below, are summaries of more compre- 
hensive tables that will appear in the Fund’s forthcoming Balance of 
Payments Yearbook. The Yearbook will present statements for about 
fifty countries in considerably more detail and with extensive explanatory 
notes. Most of the data for these statements have been drawn from 
special reports to the Fund in accordance with its Balance of Payments 
Manual. Some of these reports were still under discussion when this 
issue of International Financial Statistics went to press and hence in 
some instances the figures may differ somewhat from those which will 
be presented in the Yearbook. For most countries the Yearbook will 
cover 1938, 1946, and 1947; in some cases it will show data for a portion 
of the year 1948 as well. In addition to the standard form, a condensa- 
tion of which is used in the tables below, the Yearbook will present a 
series of financing forms designed to distinguish compensatory official 
financing of the balance of payments from other official and private trans- 
actions. The concept of compensatory official financing, which is used 
to measure surplus or deficit in the balance of payments, will be discussed 
at some length. Th®@re will also be a series of regional tables on com- 
pensatory official financing and other aspects of the international balance 
of payments. 

While full explanation of the categories employed and the data 
that compose them must be left to the forthcoming Yearbook, a brief 
description of some items, about which there might be a question, is 
given herewith. The term Nonmonetary gold is employed to denote the 
net of domestic production (credit) and consumption (which may be 
either credit or debit). Consumption includes private hoarding as well 
as gold used in industry and the arts. Gold consumed is treated as a 
debit; gold dishoarded or recovered from other sources is treated as a 








ARGENTINA Millions of U.S. Dollars 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.). 408 440 1,166 588 1,615 1,337 
Nonmonetary gold .............. — 1 -— 22 -- 4 
Government debt service'...... ; — 34 = 23 — 9 
Government expenditure.......... — 19 —_ 18 = 34 
ION ia kccescexntemeses 11 75 89 123 81 103 
Total current account...... 419 569 1,255 774 1,696 1,487 
Capital and Gold: 
PC. Colton stacnseee bieeup © _ 20 — 98 —_ 41 
Official: 
Debt repatriation. .... shbeee 36 -- -- 230 _ 112 
Other capital and gold........ 137 _ _— 71 306 — 
Total capital account....... 173 20 —_ 399 306 153 
Errors and omissions?............ _— 3 _ 82 — 362 


1 Includes amortization. 
* The debit figures may include some private capital movements. 
* This item includes private commercial credits. 





AUSTRALIA Millions of Australian Pounds 
1938 /39' 1945 /46 ' 1946 /47: 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.)... 122 113 173 176 263 207 
Nonmonetary gold............... 15 —_ 7 —_ 9 _ 
SSN 6 check a pina s 16 16 20 37 18 30 
Investment income... . pew 1 36 2 33 2 32 
Se ced caw ene ae 1 1 74 13 30 13 
0 Ree a 4 10 3 10 4 12 
NN ee ere — = 33 7 = 46 
SORE CUNEO. i wanccdsccsesns 3 3 3 7 4 7 
Total current account...... 162 179 315 283 330 347 


Capital and Gold: 
Government and other public debt 


ey ie a 2 a= = 45 — 6 
Official short-term: 
Due abroad (net)............ — 2 19 = — 20 
Foreign exchange assets (net) . . 28 — —_ 10 22 —_ 
Monetary gold.............. — —_ — 8 —_ 10 
Total capital account....... 30 2 19 63 22 36 
Errors and omissions*............ _ il 12 _ 31 _ 


1 Years ending June 30. 
* Including private capital movements. 
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credit. The reason for including domestic transactions in gold in a 
balance of payments statement is that domestic sales of gold to the 
monetary authorities increase their international reserves in the same 
way as sales of merchandise to foreigners; and domestic purchases of 
gold from the monetary authorities decrease their international reserves 
in the same way as purchases of merchandise from foreigners. Domestic 
gold transactions that do not involve the monetary authorities cancel 
out in the net figure used for nonmonetary gold movement. The term 
Government covers those international transactions of the reporting 
country that involve as principals either its own or foreign governments, 
insofar as those transactions are not classified elsewhere (in merchandise 
trade, interest, etc.). It includes diplomatic and military expenditures. 
The term Donations covers the contra-entries to all one-way transactions, 
both in cash and in kind, including private remittances, migrants’ trans- 
fers, official grants, reparations, UNRRA, ete. Lend-Lease settlements 
and similar postwar settlements have been included under this heading. 
Since most Lend-Lease transactions have proved to be official grants 
and since the transactions for which settlements were ultimately made 
are almost impossible to identify precisely, all Lend-Lease transactions 
have been treated as donations and Lend-Lease settlements have been 
treated as reverse donations. 

For simplicity of presentation, the long-term investment involved 
in subscriptions to the IMF and IBRD in local currency and the corres- 
ponding short-term liabilities to the IMF and IBRD that such subscrip- 
tions create, have been excluded from the tables. These transactions 
will be included in the more comprehensive tables in the forthcoming 
Balance of Payments Yearbook. Except in the case of the U. S., the term 
Gold Subscription: IMF, IBRD covers the small amounts paid in U. S. 
dollars. 

BRAZIL Millions of Cruzeiros 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 

Exports and imports (both f.o.b.) ; mike ey . 21,400 19,317 

Transportation. .. ae ; beata oe ; 649 3,417 

Investment income.......... Eee 6415 ; 99 1,061 

Other services ; ‘ie ea as fae 496 1,742 

Private remittances... . ei : ; ee ites 205 534 

oor a ae — ‘i 

Total current account 22,849 26,2058 
Capital: 

Private: 

Direct investment. pie ter : ea ne 961 — 
Other long-term (net). . mai oe ag -— 239 
Short-term (net).......... Bé, 2,295 _ 

Official: 

Long-term paudiscaw ‘ er Sere sana 602 1,549 4 

Restricted short-term (net) lice er —  T05KR 

Unrestricted short-term (net) 2,643 _ 
Total capital account. . ; cee Sw ; 6,501 2,493 

Errors and omissions.......... ; az ¥ ee -- 652 
CANADA Millions of Canadian Dollars 

1938 1946 1947! 
Credit Debit Credit Debit Credit Debit 

Exports and imports (both f.o.b.) . 877 649 2,509 1,822 2,853 2,546 

Nonmonetary gold (net).......... 161 -- 96 _ 99 — 

Foreign travel. Ral hme ace ace 149 86 221 135 245 167 

Transportation : : ; 62 105 195 219 202 275 

Investment income... Se anotune 66 307 64 312 62 335 

Government. . . ; ae Se 7 12 38 146 59 35 

Other services s ane oe 23 71 145 199 138 208 

Donations (including official)... ... 16 31 91 169 97 145 

Total current account. . . 1,361 1,261 3,359 3,002 3,755 3,708 
Capital and Gold: 

Private: . 
Amortization............. se = 54 12 373 6 32m 
RO OID 5 iri Cec se cd oe ex 35 441 _ 117 a 

Official: ‘ 
ee ee Tee — — — 172 — 563 
Amortization................ —_ 96 94 157 109 39 
Gold subscription: IMF,IBRD — — — 7 — 75 
Other long-term............. 84 _— _ _ rr = 
Short-term (net)............. oe 1 543 — 468 - 
Monetary gold.............. — 4 — 202 249 — 

Total capital account....... 84 190 1,090 1,451 949 =: 997 
Errors and omissions............. 6 _ 4 — 1 = 


1 Preliminary. 
} 
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1936 1946 1947 1937 1946 1947 
ame ——_—_—_—_—_—_—_———s LESS SS A 
i Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit 
so 
rves Exports (f. 0. b.) and imports Exports (f.o.b.) and Sugents 
3 ae 329 341 Pa ae 288 855 (c.i.f.) . 11,972 10,989 27,912 33,581: 
stic Nonmonetary gold (net)....... 14 -- tak F _ 40 Transportation 544 264 ‘ 375 1,497 
Investment income. om 25 oe Rca a 4 Investment income. ... 194 708 — 14 
ncel Other services, government and Other services. .. . “ 996 1,336 831 1,717 
erm Ree , 75 4 task keen 72 75 UNRRA..... : . — = 4,000 
Private remittances........... 95 ~~ Salata agoae 110 10 Other donations (including 
ting oe ee eee = — oa : 265 _— reparations)... . won 2 174 507: 68 
nts, Total current account... 513 370 Seas 735 984 Total current account. 13,871 13,471 sees , 33,625 36,877 
\dise Capital and Gold: 
1S€ Capital and Gold: 
ires. NE ND osc cn eckcavakess 18 — Boag Rees 16 — Private (net)....... . - 274 oa’ = 16 
Official : Official : 
ons, Amortization and debt re- Gold subscription: IMF, 
ans- RS ons i'n 4'o'e0 vans a 34 duces ae os 32 IBRD. —_ — : — 165 
Drawing on loans ' —— — eine eae 93 — Borrowing and amortiza- 
ents Foreign exchange holdings tion. ; 925 933 ‘ ; 1,953 235 
: MCG ec aan ais wi ee  bawe eee eu 136 — Other long-term. ; -- — 253 — 
ling. Monetary gold........... ce eas ak seas 26 van Payments agreements. “= - 1,580 288 
ants ae someon Other short-term liabili- 
oo Total capital account. ... 18 34 esd neta 271 32 ties (net). . .. — 402i _ 177 
nade Other short-term assets 
: Errors and omissions.......... -— 127 nes aaah 10 —_ (net) ; 89 —_ 324 -~ 
Lions Monetary gold..... — 63 = 187 
been 1 Including liquidation of securities (3 million U. S. dollars). , _—_—_- —_— 
Total capital account.. 1,014 1,672 : 4,110 1,068 
Errors and omissions ; 258 — i ‘ 210 _— 
Se 
rres- ! Freight is only partly included in this figure, partly in transportation. 
et ? Including reparations receipts of 147 million korunas. 
crip- 
ions CHILE Millions of U. S. Dollars 
ming 1938 1946 1947 
term. Credit Debit Credit Debit Credit Debit DENMARK Millions of Danish Kroner 
T 
U.S. Exports and imports'......... meee — 238.7 226.7 301.0 283.3 1938 1946 1947 
Transportation............... ae eR 14.0 6.1 12.5 2.3 —_—nnn Oo nnn aT 
Investment income. ee Se ae —_ 37.6 —_ 57.5 Credit Debit Credit Debit Credit Debit 
Administrative expenses. of for- 
eiros eign companies............. tates — 11.2 — 11.1 Exports and imports (both 
vane Other services................ anno aera 12.7 18.1 14.7 14.5 £.0.b.). 2... cece e cree ecens 1,589 1,530 1,656 2,636 2,371 2,780 
Private donations............. paanekon cette 1.2 1.3 a 1 Transportation............. 299 172 309 233 374 323 
—_. Sennen: agmatine Investment income..... ova 15 90 25 85 36 105 
Debit |) Total current account.... pass slam 266.6 296.0 328.9 375.6 Other services.............. 94 84 310! 118 274! 150 
9.317 Donations (including repara- 
3,417 Capital and Gold: WS Sieve voutearssees 10 15 119 228: 15 130: 
1,061 Direct investment............ eee ena _— 8.4 1.9 _ 
1,742 [i Private short-term............ —_ 2.5 ee Total current account... 2,007 1,891 2,419 3,300 3,070 3,488 
534 fficial : 
134f) Loans and amortization... . 9.7 10.4 29.6 9.8 ; Capital and Gold: 
nell Gold subscription: IMF, Private (net)............+ —_ 47 244 a= 245 — 
26,205 Ne ink 55 se S ay daae'0'ed _— 7 _ 8.9 Official : 7 
Use of IMF resources..... _ — 8.8 — Loans and amortization. _ 45 130 40 69 109? 
Other short-term liabilities Gold subscription: IMF, 
MR ee iirar tt aaeia x — 6.7 4.6 — CO eee _ _ — 5 — 27 
Short-term assets (net)... . 24.2 -- 5.3 -- Other long-term. ....... 66 _ _— 57 _— 3 
Monetary gold........... pet 17.6 _ 19.5 = Short-term liabilities (net) 14 _— 660 — 64 — 
scheming Short-term assets (net). . _ 115 41 _ 113 _ 
Total capital account.... ....  .... 51.5 27.7 69.7 18.7 Monetary gold......... — _ _ - 27 — 
Errors and omissions.......... a 5.6 — — 4.3 Total capital account. . 80 207 1,075 102 518 139 
1 Exports of certain minerals are included on a c. i. f. basis and a contra-entry for Errors and omissions... ..... il — _ 92 39 — 
freight and insurance is included in the item “Administrative expenses.” Exports ‘ ve F a . 
also include nonmonetary gold movement. [Entries for other exports and for all 1 Including amounts of 200 million kroner in 1946 and 125 million kroner in 1947 
imports are on a payments rather than a transaction basis. Imports are valued c.i.f. representing the cost of goods and services provided for German refugees in Denmark. 
2 Including loans extended of 74 million kroner. 
seas DOMINICAN REPUBLIC Millions of U.S. Dollars 
CUBA Millions of Cuban Pesos 
1939 1946 1947 
1938 1946 1947 SS ee 
Se Credit Debit Credit Debit Credit Debit 
Credit Debit Credit Debit Credit Debit 
Exports and imports (bothf.o.b.) 18.7 11.7 67.3 27.7 78.5 * : 
Exports and imports (both f.o.b.)..  .... .... 684.6 3800.4 772.7 519.9 Transportation............... 2 1.4 8 2.3 8 
I IISc 6s' 6-4. v apes aecceeee eae aia 16.3 34.3 21.9 5638.2 Investment income............ 5 4.0 3 15.6 3 18. ‘ 
Ca eek esas eeness exes ere 1.6 24.6 8 34.6 Other services................ 3.3 4.0 3.0 7.9 3.2 7.9 
32 Sr ps 1.6 41.9 1.0 75.0 Private donations............. 1 4 6 5 4 5 
= SNS 5 or bs eA aun eseu ene e deen or eae 138.6 24.4 25.4 21.7 natin 
: —__ Total current account... 20.2 21.5 72.0 654.0 83.2 82.7 
563 Total current account...... cess eves 667.7 425.6 821.8 704.4 
39 Capital and Gold: 
fo Capital and Gold: Private: 
ae Private: Direct investment........ ae _— 7.6 ia 9.1 a 
= ND iri warn Caw aavn’s.s come eine — 10.5 — 10.4 Other long-term.......... _ 3 — 3 3 
= Enis arciss Wenge ewe-4ie igen eee — $32.3 — 2.5 Holdings of dollar notes. . . —_ 2 os 2.8 5.6 a 
——— Official : Official: 
997 Loans and amortization... ... sae heats 5.4 6.3 — 6.7 Repayment of debt (net). . — a — 1.3 — 12.0 
me Gold subscription: IMF,IBRD .... aye -- B — 12.5 Short-term assets......... 1.3 = 5 — 6.2 a 
Short-term liabilities......... — sical — 11.8 63.1 _ Gee tccecseavex« ace 3 a= — 2.0 — — 
Short-term assets............ - : — 20.3 — 83.2 
eee _ ; — 35.0 — 53.0 Total capital account.... 2.3 7 8.1 6.5 20.9 12.4 
Total capital account....... 0 .... sees 5.4 116.4 63.1 168.3 Errors and omissions'......... _ 3 — 19.6 _ 9.0 
Errors and omissions............. eg bate — $81.1 — 12.2 1 Including unrecorded private capital movements. 








ECUADOR 





Millions of U. S. Dollars 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b. 38.5 31.0 44.7 45.9 
Nonmonetary gold 2.1 2.2 
I ign travel 2 aie 1 2.7 
Transportatior 5 8.0 6 10.9 
Government 2.3 7 3.4 1.6 
Other 1.8 2.9 ie 2.4 
Total current account 15.4 16.3 52.7 63.5 
Capital and Gold: 
Direct investment 8.0 > 6.6 
Other private (net 7 - 1.0 
Official 
Gold subscription, IMF, IBRD 1 - 1.3 
Other long-term 1.9 4 8 2 
Short-term assets 41.6 10.0 
Monetary gold l 1.1 
Total capital account 10.2 5.2 18.5 2.5 
Errors and omissions 4.1 5.2 


Excluding income of foreign mining companies. 
Amount by which receipts of foreign exchange from foreign mining companies and 
imports of these companies paid for with their own foreign exchange exceeds reported 


exports of these companies. 


EGYPT 
1938 


Exports (f.o.b.) and imports 
c.i.f 

Nonmonetary gold 

Transportation 

Investment income 

Government 

Other services 


Reparations 
Total current account 


Capital and Gold: 
Private (net 
Official: 
Repayment of govern- 
ment debt * 
Gold subscription 
IBRD 
Other long-term 
Short-term (net 
Monetary gold 


IMF, 


Total capital account 
Errors and omissions 


Credit Debit Credit 


Millions of Egyptian Pound> 


1946 1947 
Debit Credit Debit 
52.9 85.3 68.5 100.4 
3.0 -= 5.7 
15.6 3.3 14.6 4.3 
2.9 o.8 3.8 8.7 
18.6 2.3 10.3 2.3 
- 5.3 — 3.0! 
- 1.0 _— 
es 90.0 108.3 98.2 124.4 
4 _ 
~- 8 - 12.2 
sail 1.5 oa _ 
- 2.4 - 4.8 

17.2 — 36.1 

— 3 — -_ 
17.2 8.0 36.5 17.0 
9.1 - 6.7 — 


! Including a small amount of private donations. 
? Including small amounts of private capital. 


EL SALVADOR 





Millions of Salvadoran Colones 














1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f. 25.9 22.8 63.4 52.1 99.2 91.9 

Nonmonetary gold (net) 1.5 _— 1.6 = 4 
Foreign travel 7 6 1.3 3.1 2.0 4.2 
Investment income 1 9 5 2.1 5 3.0 
Other services 1.2 3.5 3.3 4.9 9.3 5.8 
Donations 2 a 7 1 7 1 
Total current account 29.6 27.9 70.8 62.3 112.1 105.0 

Capital and Gold: 

Private long-term 6 — 3 

Private short-term (net) — 3.9 - 8.0 
Official: : 

Gold subscription: IMF, IBRD —_ — — l 6 -- - 
Other long-term ‘ 2 _ - 3.7 = 2.8 

Short-term liabilities — 7 — »7 
Short-term assets —_ 8 - 1.4 9.5 ae 
Monetary gold — — 1.9 ~ - >.7 
Total capital account 2 1.5 2.5 10.6 11.5 16.2 
Errors and omissions ; —_ 4 — 4 — 2.4 
ETHIOPIA Millions of Ethiopian Dollars 

1937 /38 1945 /46! 1946 (47! 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 51.7 32.6 76.5 48.1 
Nonmonetary gold (net) 7.6 _ 7.8 —_— 
Freight — 21.8 — 27.6 
Other current items 3.2 6.6 2.1 6.2 
Total current account 62.5 61.0 86.4 81.9 
Capital: 

Foreign securities — 32.8 9 
Loans and amortization 3.2 — 3.1 2 
Gold subscription to IBRD — ya -- - 
Short-term assets (net) 30.5 — 3.1 — 
Total capital account 33.7 32.9 7.1 2 
Errors and omissions — 2.3 — 11.4 


' Years ending September 10. 
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FINLAND 


Millions of Markkas 


1946 1947 





1938 

Credit Debit 

Exports(f.o.b.)andimports(c.i.f.) 8,425 8,480 
Transportation 1,070 345 
Insurance 160 195 
Investment income 20 170 
Government 20 35 
Other services 260 280 
Private remittances 100 20 
Reparations - - 
Total current account 10,055 9,525 

Capital and Gold: 

Private (net — 425 
Official long-term 390 
Official short-term (net 279 
Monetary gold _ — 
Total capital account — 1,094 
Errors and omissions 564 — 


Credit Debit Credit Debit 


31,875 25,545 53,745: 47,880 
2,360 770 4,890 2,120 
690 700 1,165 1,485 

= 885 — 1,29 

30 150 70 160 

280 220 530 365 
1,840 - 1,395 ~ 
— 8,775 — 10,405 
37,075 37,045 61,795 63,660 
-— 54 3,412 = 
14,353 52 ,712 720 
- $,613 - 7,646 

434 — — — 
14,787 8,719 8,124 8,366 


— 6,098 2,107 one 


Excluding German assets transferred to U.S. S. R. 


FRANCE AND OTHER FRANC ZONE 


Current account: 
Franc Zone: 
Exports and imports (both f.o.b. 
Foreign travel 
Freight, insurance, etc 
Investment income 
Government: 
Military expenditure 
Other 
Other services 
Miscellaneous 
Total for France 
Current account: 
countries outside Frane Zone ? 


Total for Frane Zone 


Capital and Gold: France with countries outside 


Franc Zone: 

Investments . 

Gold subscription: IMF, IBRD 

Loans 

Amortization 

Private short-term (net 

Official short-term: 
Payments agreements 
Other assets (net 
Other liabilities (net) 
Monetary gold 


Total for France 


Capital: French overseas territories with 


tries outside Franc Zone ? 


Total for Franc Zone. 


Errors and omissions 


‘Includes donations and miscellaneous transactions arising out of the war, many 
of which would normally be regarded as capital items. 

? Transactions of French overseas territories settled through France; for 1946 no 
breakdown between current and capital transactions is available. 


» Practically all official loans. 


GREECE 
1938 


France with countries outside 


French overseas territories with 


coun- 


Millions of U. S. Dollars 











1946 1947 
Credit Debit Credit Debit 
437 1,940 1,028 2,440 
22 41 56 47 
21 267 99 410 
93 21 147 61 
12 o- 142 — 
3 47 2 
55 80 111 
79 78 107 
721 2,474 1,692 
— 296 78 
721 2,770 1,770 
21 24 43 
_ 10 ~<— 
980 — 1,238 
11 229 8 
200 184 
15 23 100 
231 — — 
76 — — 
706 —- 438 
2,340 286 2,011 
9 1 
2,340 286 2,020 336 
oa 5 —H i 







Millions of U.S. Dollars 


1946 





Credit Debit 


Credit Debit Credit Debit 





Exports and imports (both f.o.b.) 93.5 142.0: 40.9 346.0 79.4 300. 
Nonmonetary gold om 17.3 sate’ 4. 
Transportation 9.9 — 10.0 40.0 10.7 40.0 
Other services 32.3 22.7 12.9 10.6 33.1 14.3 
Private donations 23.7 as 32.8 — 20.0 — 
UNRRA and post-UNRRA — _— 210.0 — 62.9 —_ 
Other governmental grants _ a= — — 23.9 — 
Total current account 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Gold: 
Private (net) 9.0 = — 22.6 43.7 
Official: F 
Loans and amortization — 76.3 — 61.1 3.0 
Short-term (net) 1.32 46.1 -- 19.0 
Monetary gold —_— 2.5 9.0 _ 4.8 
Total capital account 9.0 3.8 131.4 22.6 128.6 3.0 
Errors and omissions : a -- —_— 1.5 3.5 


7.4.8. 
?Including a credit of 1.3 
foreign assets by banks. 





million U. S. dollars, representing the liquidation of 


——————— 
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rkk GUATEMALA Millions of Quetzales 
as 
7 1938 1946 1947 
——_—. Credit Debit Credit Debit Credit Debit 
Debit Exports! and imports (both 
Se i Das ieahites won ners Rohan cee 50.5 31.9 65.9 50.9 
47,880 DTORAPOUAUIOR «osc cca ee _ 3.8 _— 5.7 
2,120 Investment income............ Sark _ 8.1 — 4.0 
1,435 Other... 3 3.7 3.0 6.1 3.7 
1,295 a ae on 
160 Total current account.... 54.2 46.8 72.0 64.3 
365 
= Capital and hens 
10,405 Private (net)..... ; veel ‘ 1.3 = — 3.4 
— Official: 
63,660 Amortization. ee , ae ead — «ll — ad 
—, subscription, ned 
RD. ; maar ; _ — a= 1.3 
— ane term assets (net)... ‘aa ; _— 6.0 — 3.6 
720 Monetary gold..... ‘ . ; — — 1.3 — 
7,646 - cnmeueniaid saan 
—_ Total capital account.... ; ; 1.3 6.1 1.3 8.4 
8.366 Errors and omissions... . ; ; _— 2.6 — 6 
ai ! Including adjustments of about 14 million quetzales in each year for undervalua- 
tion of exports of bananas, coffee, and chicle. 
—— ]| ICELAND Millions of Icelandic Kronur 
dollars 1938 1946 1947 
17 Credit Debit Credit Debit Credit Debit 
Debit Exports (f.o.b.) and imports (c.i.f.). 58.6 50.5 291.4 448.7 290.5 519.1 
Transportation and expenses of fish- 
NS 5 sa tice aks Shae oh 6.4 5.8 64.9 47.0 65.6 56.1 
2,440 Other services............. 2.6 7.2 23.1 60.2 20.1 41.5 
47 PRIS bb 5.b0es0sesasmesss 1.3 9.6 — 1.2 
410 a 
61 Total current account...... 67.6 63.5 $80.7 565.5 376.2 617.9 
— Capital: 
EN SEE ica acta se sana we wae ita Gs — 20.8 32.4 — 
Official: 
Gold subscription: IMF, IBRD — _— — mn — 1.6 
Other long-term 2.3 2.5 109.1 4.1 128.6 3.0 
Short-term liabilities (net) . 2.8 — 17.4 -- -—— 4.0 
Short-term assets (net). . 128.4 — 48.8 — 
Total capital account..... ‘ 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and omissions........... j _ 6.7 — 45.1 40.5 
52 . . . 
80 } IRAN Millions of Rials 
1937-38 ' 1946-47 ! 1947-48 ! 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 
soaked a ss aes eo 10,294 4,954 11,595 5,778 
Nonmonetary gold.......... _ 42 — 62 
MN GORI, 5 v6 u-5 0.0 a:0 09.0: —_ 512 — 264 
Investment income... . 7 4,723 8 6,369 
eee 433 126 301 72 
1 Total current account. 0,734 10,357 11,904 12,545 
ee Capital and Gold: ‘ 
336 PONE (BID sass ccs ccnceis 820 — 945 — 
—B} Official: 
Amortization........... ae une _ 83 _— 96 
, many Gold subscription: IMF, 
RASS Ep cna iieate os 16 o= 203 
1946 no Other long-term........ chee eens — 3 — 6 
Short-term (net)........ hae en 93 —_— — 336 
Monetary gold......... eas eee — 719 239 = 
—_— Total capital account. . 913 821 1,184 641 
‘ Errors and omissions........ wake hee _— 469 98 _— 
Jollars 
1 Years ending 20 March. 
i7 
Debit es 7 
vo IRELAND Millions of Irish Pounds 
300. 
4. | 1938 1946 1947 
40.0 — am 
14.3 Credit Debit Credit Debit Credit Debit 
a Exports (f. 0. b.) and Supe bs 
a Be ehs o6ed snes ; 23.9 41.1 39.0 72.0 39.7 131.3 
a) Foreign travel (net). 2.4 = 18.0 “= 28.0 _— 
peer Investment income.... 13.4 7.0 16.6 9.0 17.8 9.7 
359.1 Other services 3.8 1.0 8.2 2.7 10.3 1.8 
Emigrants’ remittances. 3.0 — 9.8 4 9.7 3 
Total current account. . 46.5 49.2 91.6 84.1 105.5 143.1 
3.0 Capital and Gold: 
_ Private long-term. ; 5.6 4.4 11.0 13.9 10.8 9.8 
Private short-term. 1.9 — 1.3 — 12.9 _ 
90 Official long-term a 1.3 10.3 3 8.4 ' 4 5 
3. Official short-term (net). . 5.9 _ —_ 9.9 15.9 —_ 
Monetary gold..... — 2.0 — = — - 
Total capital account... 14.7 16.7 12.6 32.2 40.0 10.3 
i { 
—s Errors and omissions.......... 4. — 12.1 —- 7.9 — 














INDONESIA Millions of Indonesian Guilders 
1938 1946 1947 
Credit Debit Credit Debit C redit Debit 
Exports (f.o.b.) and imports 
(c.i.f.) ‘ sa 708 492 155 452! 343 754 
Investment income 19 220 5 55 5 30 
Other current account items 3 126 _— 112? 223 221? 
Total current account 730 838 160 619 370 1,005 
Capital and Gold: 
Private: 
Long-term assets....... _— 13 60 — 1 
eer 12 40 — 1 — 
Official: 
Loans and repayments. —_ 2 379 60 359 55 
Short-term assets (net) _— —_— 130 —_ 204 — 
Short-term liabilities (net) 17 — — -— — 
Monetary gold cas _— — — — 59 — 
Total capital account 29 55 569 61 23 56 
Errors and omissions s 134 -- 49 68 — 


‘ Includes purchases of surplus property in U.S. 


Net. 
Lend-Lease settlement. 


MEXICO 
1938 
c redit Debit 
Exports (f.o.b.) and imports (c.i.f.) 157 114 
Nonmonetary gold 38 — 
Foreign travel 41 33 
Investment income 41 
Other services 3 2 
Donations 3 1 
Total current account 242 191 
Capital and Gold: 
Private (net) 6 — 
Official: 
Gold subscription: IMF, 
IBRD — - 
Other long-term ~ 2 
Use of IMF resources om - 
Other short-term liabilities 

(net) 1 — 
Short-term assets (net) —_ 4 
Monetary gold — 5 

Total capital account 7 11 

Errors and omissions ~- 47 
NETHERLANDS 
1938 
Credit Debit 
Exports and imports (both f.o.b.) 1,078 1,241 
Transportation 209 197 
Investment income 323 166 
Government 27 26 
Other services 44 42 
Private remittances 5 
Official donations ° = 
Total current account :. 686 1,672 
Capital and Gold:: 
Private (net): 
Assets = 96 
Liabilities ~~ 21 
Official : 
Loans received and granted — ~ 
Contractual repayments 2 = 
Gold subscriptions: IMF, 

IBRD — — 
Short-term assets (net) - 116 
Short-term liabilities (net) 103 
Monetary gold - 239 

Total capital account 105 472 

Errors and omissions 353 = 


Including recovery of gold 


and reparations in 1947. 


(22 million). 
? Includes reparations and Lend-Lease refunds in 1946, 


amounting to 171 million guilders. 


Millions of U. 





1946 

¢ redit Debit 
364 597 

1 
152 64 
- 2 
14 11 
29 10 
»60 724 
- 52 
~ 1 
36 15 
= 5 
6 - 

113 
155 73 

82 


. Dollars 
1947 
Credit Debit 
447 704 
2 - 
147 64 
58 
16 12 
60 7 
691 845 
»9 — 
- 22 
26 20 
22 _— 
12 _- 
18 _ 
80 
180 42 
16 


Millions of Guilders 


1946 
Credit Debit 
816 2,146 
205 168 
183 59 
241 
183 85 
20 14 
5 
1,412 2,713 
119 
196 
182 193 
> 37 
15 
27 
546 
- 22 
.. 617 267 
- 49 
restit 


1947 
Credit Debit 
2,357' 4,178 

355 256 
176 97 
17 264 
354 234 
161 30 

117 
3,537 5,059 

901 

18 
640 360 
44 
182 

264 
163 

447 
2,270 749 


ution of looted gold 
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NICARAGUA Millions of Cérdobas 
1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

eamnendinpene€ (bothf.o.b.) 21.6 25.5 54.6 74.6 68.0 105.1 

Nonmonetary gold.. 7.9 — 37.0 = 37.9 -- 

Transportation 8 4.2 S.4 12.1 3.4 17.0 

Investment income. . _— 3.2 — 16.1 — 16.1 

Other services 2.7 1.2 6.9 7.6 9.8 8.8 

Donations : _ 11.4 a 2.8 — 

Total current account... 33.0 34.1 112.3 110.4 121.9 147.0 

Capital and Gold: 

Private (net) ; a 10.0 3.0 — 1.5 = 

Official : 
Gold subscription: IMF, 

IBRD.... Gian — — -- 2.6 oo os 
Other long-term : 10.0 .3 —_ 2.5 17.5 2.8 
Short-term liabilities (net) . 7.4 — — 8.8 
Short-term assets (net) . —_ 1.0 — 2.5 1.2 — 
Monetary gold... — a= 2.4 — 4.8 — 

Total capital account.... 10.0 11.3 12.8 7.6 25.0 11.6 

Errors and omissions... . ; 2.4 a —_ 7.1 13.7 — 
NORWAY Millions of Norwegian Kroner 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and mane oom 
OS SE ee ne 824 1,116 1,239 2,428 1,920 3,713 
ao travel........ 78 27 60 37 107 94 
Transportation. . ; 676 293 «1,113 526 1,312 713 
Investment income... . ; 7 80 q 51 30 62 
Other services . 42 22 31 65 175 133 
Donations (including repara- 
Ct oS caees chwan ee wa 10 -~ 78 10 38 24 
Total current account. 1,637 1,538 2,530 3,117 3,582 4,739 
Capital and Gold: 
UND MID vc ses cena : _ 23 — 581 245 — 
Official : 
Loans and amortization. . 79 125 110 29 196 74) 
Gold subscription: IMF, 

Soa dn chk aw a's o —_ — 5 oa 62 
Other long-term..... a 7? 716 33 85 196 
Short-term liabilities (net) 20 — 220 —_ —~ 46 
Short-term assets (net). _ 15 86 _ 881 — 
Monetary gold......... _ 40 48 _ 95 —_ 

Total capital account. . 99 210 + 1,180 648 1,502 378 

Errors and omissions....... . 12 _ 55 — 33 — 
! Including loans extended of 47 million kroner. 
: Net. 
PERU Millions of Soles 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
pettnens inpasts Goth tad. ” 309.4 235.9 880.1 749.5 1, : 0 938.5 
Nonmonetary goild.. : 35.7 — 33.1 — — 
Transportation . ye 7.6 46.0 15.7 141.3 31. 6 194.6 
Investment income........... -4 118.9 .3 120.3 a * In 
taro artkterar o's es hsb mb a t's ; 31.6 23.1 74.7 116.1 79.6 89.6 
Total current account... 384.7 423.9 1,003.9 1,127.2 1,174.9 1,295.2 
Capital and Gold: 
Direct investment (net). . iy 71.5 — 60.6 — 
Other private (net)........... 11.5 — — 7.3 63.3 — 
fficial : 
Gold subscription: IMF, 
Ng int 5 iu _— _ _— 2.3 — 20.5 
Other long-term...... oe a is 2.4 3 39.0 5.5 
Short-term (net).......... 25.6 _— 23.3 — — 44.7 
Monetary gold........... 2.6 --- 26.4 — 24.8 — 
Total capital account.... 39.7 = 123.6 9.9 187.7 70.7 
Errors and omissions.......... _ 5 9.6 —_ 3.3 os 


1 After adjustment for changes in foreign-owned stocks. 
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PHILIPPINES Millions of Philippine Pesos 
1938 40 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 305 303 163 601 531 1,026 — SWE! 
Military and surplus property 40 — 603 230 516 129 
Other services 4 13 105 45 168 
Private remittances 13 63 84 105 30 100 
Official grants ; ~ — 73 - 132 
Total current account 362 - 366 "936 4 ,041 “1,284 is 423 E 
Capital: 0 
Private (net) ; 45 — O 
Official: I 
Gold subscription: IMF, 0 
IBRD _ — - 8 ss si D 
Borrowing and amortization — 6 12 11 120 12 
Other long-term 38 _— 125 _— 91 18 
Short-term liabilities (net) — 332 14 —_ 
Short-term assets (net) 369 — _ 80 Pp 
ie, ck ate ce ee 
Total capital account... . 38 6 506 351 270 110 
Errors and omissions -- 28 os 50 — 21 oO 
Er 
POLAND Millions of U.S. Dollars 
tre 
1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
__ mend gn dasha mata 225.6 240.7 126.5 568.7: +o 
ransportation . wae 6.2 6 _— ‘ 
Investment income 1.6 35.0 — “= TURK 
Other services ee aa 14.4 8.2 oii ; 
Private donations. . 24.8 3.1 58.8 8.4 slaleca : 
Reparations... .. ; -- — 19.6 —_ ‘ 
UNRRA.. kegel ~ — — 345.0 = 
Total current account.... 292.5 308.2 564.9 585.3 Bs 
Nc 
Capital and Gold: ~ 
Private (net). ; 19.6 — Ot 
Official : 
Gold subscription: IBRD... — — — 1.9 Re 
Other long-term . 21.9 3.4 51.8 — : 
Short-term liabilities (net). . — 7. 7 = oo Fo 
Short-term assets (net) om 8 _— 16.4 
Monetary gold............ “= 7.9 1.9 — 
Total capital account..... 42.3 19.0 53.7 18.3 
Errors and omissions. . . vaen -~ 7.6 — 15.0 ~ 
1 After adjustment for changes in stocks owned abroad. 
. i 
PUERTO RICO! Millions of U.S. Dollars % Er 
1942 1945 1946 
Credit Debit Credit Debit ‘Credit Debit nanan 
Exports and imports (both 
f.0.b.) . . 103.2 154.7 121.8 185.4 167.0 260.6 
Foreign travel. et 5 3.1 1.6 1.8 3.4 3.6 UNIO! 
Transportation . 7.3 18.1 6.5 17.8 8.9 24.5 
Investment income. 6 8.9 3.3 12.0 4.4 8.5 
U.S. Government transactions 121.6 3.5 56.8 7.4 185.0 8.7 
Other. ae 5.1 13.4 10.5 10.6 12.0 13.4 2 
ee —_ ——— ? 
Total current account. 238.3 201.7 300.5 235.0 380.7 319.3 - 
( 
Capital (net): 7 
UN, ee a aa eae re —_ 3.8 — 10.2 — 2.2 G. 
Official : O1 
Long-term assets... . — -- 60.1 — 9.2 D 
Long-term liabilities — 4.3 4.8 —_ — 7.2 ; 
Short-term assets ; _ 40.4? — 21.6? -— 32.8? 
Short-term liabilities... . 5.4 — 15.1 me = 8.7 
Total capital account.. 5.4 48.5 19.9 91.9 ak 60.1 Pi 
Errors and omissions 6.5 — 6.5 — a 1.3 a 
1 Puerto Rico is included in the area covered by the balance of payments of the 
U. S.; this statement covers transactions of Puerto Rico with the U. S. and the rest 
of the world. 
? Including net imports by banks of U. S. currency, part of which was added to the 
circulation among the public 
Ei 








Debit 









































1,02 | SWEDEN Millions of Swedish Kronor 
129 
168 1938 1946 1947! 
100 
oe Credit Debit Credit Debit Credit Debit 
1,423 Exports (f.o.b.) and imports 
Pn 53 ie kaw eee nean ae 1,879 2,098 2,554 3,408 3,240 5,230 
ON TIE. 666s sk cccceces 274 —_ 770 _— 746 = 
oa Other transportation items... 65 127 135 285 165 326 
Investment income.......... 130 26 61 31 66 44 
Other services.............. 77 90 435 338 380 529 
‘ SRS Sb'acactdiacavans 15 2 pass ima 19 32 
int Total current account. 2,440 2,343 3,955 4,062 4,616 6,161 
80 Capital and Gold: 
siaaacia Private: 
110 a re 226 238 17 36 — 39 
Short-term (net)........ —_— _ _ 396 300 — 
21 Official: 
Loans extended (net)... . = — = 120 — 84 
Short-term liabilities (net) — 42 112 — 353 ~- 
Short-term assets (net). . 261 _— 155 _— _— 33 
Monetary gold......... —_— 306 368 _ 992 — 
ae Total capital account. . 487 586 652 552 1,645 156 
Errors and omissions........ 2 _— 7 —_ 56 — 
lars 1 Preliminary. 
ars * Including nonmonetary gold. The figures for 1938 and 1946 refer to general 
trade; the figures for 1947 refer to special trade. 
3 Net 
bit 
TURKEY Millions of Turkish Liras 
1938 1946 1947 
| Credit Debit Credit Debit Credit Debit 
ec Exports and imports (bothf.o.b.) = .... 0... 439.0 207.1 656.7 668.4 
p Nonmonetary gold............ ee prea — 23.8 _— 3.1 
Freight and insurance. . uae aks 8.8 21.2 13.2 37.2 
Investment income. ae ; Ee — 2.5 Rm 
* Other services, government and 
private. nits —e 1.8 16.0 8.2 29.2 
. Remittances, private and insti- 
-* tutional. Coe eatin aaa Piss weet 6.8 — 2.1 — 
° ; Foreign grants....... rrr es ; _ — 2.8 = 
ae Total current account... re wen 457.5 268.1 685.5 738.0 
. Capital and Gold: 
Private long-term. ai enaee saa ‘ies — 4 2 _ 
Official : 
Gold subscription: IMF, 
REE: cacccuens eevee er neue — a — $2.5 
Other long-term '.. or ing 6.2 39.0 28.0 91.3 
Payments and clearing 
SSE ESTE aia ain — 103.0 — 102.5 
Use of IMF resources..... pears eens + — 14.0 — 
— Other short-term (net) rane _ — 23.9 —_ 
Monetary gold........... Sarees 10.8 = 182.6 _— 
t Total capital account.... news ven 17.0 142.4 248.7 226.3 


lars | Errors and omissions... . 








— 64.0 











30.1 _ 












































1 Includes interest on government debt. 
pit a 
6 enne ° 
.6 UNION OF SOUTH AFRICA Millions of South African Pounds 
5 
5 1937 1946 1947 
Lv a 
.4 Credit Debit Credit Debit Credit Debit 
— Exports and imports (both 
3 OS errr eee 41.1 103.1 87.3 214.1 100.0 295.0 
Nonmonetary gold (net)..... 80.0 — 101.8 —_— 97.3 — 
Freight insurance, etc....... 2.7 7.6 8.5 27.3 9.5 30.0 
2 Investment income....... — 21.5 5.0 23.2 10.0 27.6 
7 Government expenditure..... 6 a 19.5 14.6 10.2 7.0 
2 Other Services. .....cccceeee 1.5 7.4 4.5 8.5 12.5 10.5 
9 ; reer 2 1.3 ees 3.0! 25.0! 
J 
7 Total current account. 126.1 141.6 226.6 290.7 239.5 395.1 
41 Capital and Gold: 
P Private long-term........... 5.8 3.2 aie 
3 Private short-term (net)..... cee cece _ 2.5 
5 Officia.: 
Gold subscription: IMF, 
f the rrr = — — 5 — 6.2 
> rest Other long-term........ 1.9 — — .4 _ a 
Short-term liabilities (met) .... _ 3 i —_ 
o the Short-term assets (net). . 4.1 _ 52.6 = — 41.1 
Monetary gold......... 2.8 a —- 6.2 44.4 — 
Total capital account. . 14.6 3.2 52.6 9.9 46.1 47.4 
Errors and omissions........ 4.1 — 21.4? — 156.9? —_— 





1 Official grants including UNRRA and Lend- Lease settlement. 
? Largely unidentified private capital movements. 





UNITED KINGDOM 








1938 
Credit Debit 
Exports and imports (both 
TO)... ne ‘ 533 835 
Transportation 100 80 
Investment income. . 205 30 
Government * —_ 16¢ 
Other services *........ bs 100 47 
UNRRA.... — —_ 
Other governmental grants. . — — 
Total current account. 938 1,008 
cue and Gold: 
Private *.... ; — 39 


Official : 
-_ tautserption: 1 IMF, 


éae long-term assets 
(net) , uals 
Loans received and 
amortization . —_ — 
Sterling balances (net). . . spent a 
Use of IMF resources (net) — — 
Gold and dollars (net)... 130° _ 
Other foreign exchange 
(net) cwar 
Total capital account. . 130 39 
Errors and omissions — 21 





Millions of Pounds Sterling 

















1946 1947 
Credit Debit Credit Debit 
890 964 1,102 1,514 
170? 139 205: 171 
155 80 152 102 
167 414 134 234 
60 57 19 97 
os 61: + 25: 
— 60 33 80 
1,442 1,775 1,645 2,223 
%6 CU oo - 
- 7 - 
202CS ~ 
279s 32 812 36 
39 — — 145 
dae a_i 58 -_ 
= 52 152 — 
— 33 ‘. = 
377 124 1,048 250 
a — 220 


1 Including adjustments for changes in stocks held abroad. 


? Including estimated freight on 


NRRA exports. 


> Excluding official grants, capital transactions and merchandise transactions other 


than munitions, oil, and surplus property. 
« Net. 


* Including private remittances and an allowance for errors and omissions on cur- 


rent account. 


* For 1938, transactions with U. S. only; for 1946 and 1947, transactions with U.S 


and Canada only. 


* Movement in gold holdings of Exchange Equalization Account in year ending 


September 30, 1938. 





UNITED STATES 











1938 
Credit Debit 
Exports and imports (both 
». b.)! : . 8,243 2,177 
Foreign travel nina 130 303 
Transportation 267 303 
Investment income 582 190 
Government ‘ Pre 31 77 
Other services 150 73 
Official donations (including 
reparations). . ; 3 21 
Private remittances 37 190 
Total current account. 4,443 3,334 
Capital and Gold: 
Private: 
Direct investment (net) . 16 — 
Amortization...... ‘ 87 15 
Other (net). .... eae 3 = 
Official (net): 
Loans... _ _ 
Gold subscription to IMF — a 
Other long-term (net) . _— -- 
Short-term liabilities (net) : 
To IMF and IBRD. = — 
Other..... 319 — 
Short-term assets....... 31 — 
Monetary gold... ‘ — 1,799 
Total capital account. . 456 1,814 
Errors and omissions , 249 a 


1 Including nonmonetary gold movement. 


Millions of U.S. Dollars 








1946 1947 
Credit Debit Credit Debit 
10,287 5,079 15,102 6,001 

252 457 334 544 
1,375 534 1,709 701 
820 216 1,074 227 
1,864 715 1,065 750 
416 233 486 305 
238 2,505 460 2,240 
124 715 145 710 





15,376 10,454 20,375 11,478 


— 142 — 646 
300 15 281 10 
_ 277 — 525? 
— 2,886 — $3,923 
- — — 687 
— 252 84 — 
— — — 580° 
— 1,003 — 1,607 
— 180 _— 226 
_— 623 — 2,162 
300 5,378 365 10,266 
156 — 1,004 _ 


? Including U. S. purchases of 243 million dollars IBRD debentures less IBRD pur- 


chases of 75 million dollars of U.S. securities. 


? This reduction in liabilities reflects use by members of 762 million dollars of IMF 
and IBRD dollar resources and pees of 75 million dollars by IBRD for U. S. 


securities, partially offset by IMF 
of bonds and other transactions. 


and IBRD receipts of 257 million dollars from sale 





URUGUAY 


1938 
Credit Debit 
Exports (f.o.b.) and imports 

c.i.f.) 
Foreign travel. 
Investment income ; 
Go 6 dw cteseteeteceseae< 


Total current account. 


Capital and Gold: 

Private long-term (net)...... 
Official: 

Dollar subscription, IBRD 

DIN a 0.ccacneaaes 

Short-term liabilities (net) 

Short-term assets (net). . 

Monetary gold......... 


Total capital account. 
Errors and omissions........ 


1 Including 7.3 million dollars for nationalization of foreign-owned public utilities. 


Millions of U. S. Dollars 




















1946 1947 
Credit Debit Credit Debit 
164.7 155.8 178.5 226.2 

15.4 6.2 21.5 6.4 

1.7 10.8 1.7 8.3 

10.6 8.0 9.3 9.5 
192.4 180.8 211.0 250.4 
7.6 — 26.0 — 
—_ 2 on on 
2.4 1.9 2.0 9.3" 
a 9.7 1.9: — 
_ 6.9 _— 8.3 
15.1 19.8 45.0 20.1 
25.1 38.5 74.9 37.7 
1.8 — 2.2 = 


INTERNATIONAL FINANCIAL STATISTICS 





International 


Members, Governors, Executive Directors, and Officers 





As of the first of January 1949) 


























\ 


de 
an 
MEMBERS AND GOVERNORS tic 
Member Governor Alternate Member Governor Alternate - 
Australia Joseph B. Chifley N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors lis! 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan be 
Belgium Maurice Frere C. Duquesne Wathelet Iran Abol Hassan Ebtehaj Mocharraf Naficy | 
de la Vinelle Iraq Ahmed Izzet Mohammed Amin Mumayiz me 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy Gustavo Del Vecchio Ugo La Malfa U. 
Brazil Francisco Alves dos Octavio Paranagua Lebanon Charles Malik George Hakim | 
Santos-Filho | 
Canada Douglas Charles Abbott Graham F. Towers Luxembourg Pierre Dupong Hugues Le Gallais of 
Chile Arturo Maschke Fernando Illanes Mexico Carlos Novoa Luciano Wiechers ar 
Netherlands P. Lieftinek M. W. Holtrop i 
China Kan Hsu Te-Mou Hsi Nicaragua Guillermo Sevilla Sacasa Rafael A. Huezo 01 
Colombia Emilio Toro Ignacio Copete-Lizarralde Norway Gunnar Jahn Ole Colbjoernsen ber 
Costa Rica Julio Pena Angel Coronas Panama Octavio Vallarino Aquilino Vallarino cul 
Cuba Guillermo Belt Jose A. Rodriguez Dod “Paraguay Juan Plate Ruben Benitez sta 
Czechoslovakia Jozef Goldmann Ladislav Biel Peru Francisco Tudela Varela Emilio Barreto ; 
Denmark Carl Valdemar Bramsnaes Einar Dige Philippines Joaquin M. Elizalde Miguel Cuaderno a 
Dominican Jesus Maria Troncoso A. Alvarez Aybar Poland Edward Drozniak Janusz Zoltowski . fro 
Republic Syria Faiz El-Khouri Husni A. Sawwaf cul 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici mo 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of John Edward Holloway Michiel Hendrik de 
E! Salvador Catalino Herrera Manuel Melendez V. South Africa Kock cul 
Ethiopia George A. Blowers vacant United Kingdom Sir Stafford Cripps E. Rowe-Dutton ma 
Finland Sakari Tuomioja Ralf Torngren United States John W. Snyder William L. Clayton " of 
France Pierre Mendes-France Emmanuel Monick Uruguay Fermin Silveira Zorzi Mario La Gamma | du 
Greece Xenophon Zolotas Alexander Couclelis Acevedo 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela Carlos A. D’Ascoti Jose Antonio Mayobre — 
Honduras Julian R. Caceres Jorge Fidel Duron Yugoslavia Obren Blagojevic Dragoslav Avramovic ber 
pul 
per 
ma 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of 4 
G. L. F. Bolton United Kingdom Geoffrey H. Tansley United Kingdom United Kingdom 
Yee-Chun Koo China Tso Whe Chu China China vo 
Jean de Largentaye France Bernard de Margerie France France 
B. K. Madan India D. S. Savkar India India Gol 
Andrew N. Overby United States Henry J. Tasca United States United States i 
Carlos A. D’Ascoli Venezuela Eduardo Montealegre Nicaragua Colombia, Costa Rica, Cuba, Ecuador, El Salva- | Ba! 
dor, Guatemala, Mexico, Panama, Venezuela [| Me 
J. W. Beyen Netherlands Willem Koster Netherlands Netherlands, Norway < 
Guido Carli Italy Giorgio Cigliana-Piazza Italy Austria, Greece, Italy To! 
S. G. McFarlane Australia Roland Wilson Australia Australia, Union of South Africa 7 
Octavio Paranagua Brazil vacant Bolivia, Brazil, Chile, Dominican Republic, Hon- Me 
duras, Nicaragua, Paraguay, Peru, Uruguay Otk 
Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland 
Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 
El Falaki Republic, Syria, Turkey 
Ernest de Selliers Belgium vacant Belgium, Denmark, Luxembourg Cay 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Finland, Poland, Yugoslavia 
OFFICERS a 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund's holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund's holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 


given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member’s currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 per cent of 
the member’s quota. The latter charges are intended to limit the 
amount and duration of use of the Fund’s resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member's drawings relative to its quota, and the longer the period 
during which the Fund holds the member's currency. 

The Fund's holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





Balance 


Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 





Gold (at 35 U. S. dollars per fine ounce) 1,333.4 1,345.0 
Balances with Depositories................. 812.8 812.2 
Members’ Non-negotiable Non-interest-bearing 
Securities Payable at Face Value on Demand 4,872.2 4,420.5 
Total Currency........... aire asces 5,185.0 5,232.7 
Members’ Subscriptions Receivable...... 1,201.6 1,342.4 
REE IN oc ic yaaa and | 2 
TOTAL ABBEIS. 2... cccisess ee 7,720.2 7,920.2 
Capital: 
Members’ Authorized Subscriptions. .... 7,781.6 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. Si 1.6 
| ee 7,720.1 7,919.9 
Reserves and Liabilities...................5. sa 3 
TOTAL CAPITAL AND LIABILI- 
MR sccais cota vlan tn Uae ek eee oe 7,720.2 7,920.2 


May 31,1947 Aug 31,1947 Nov 30,1947 Feb 29, 1948 May 31,1948 July 31, 1948 


Oct 31, 1948 








1,356.0 1,356.9 1,362.6 1,400.4 1,403.0 
881.0 883 .0 940.0 944.7 952.8 
4,875.1 4,544.9 4,502.1 4,496.7 4,495 .2 
5,256.1 5,427.9 5,442.1 5,441.4 5,448.0 
1,309.4 1,175.8 1,170.8 1,143.3 1,183.4 
02 3 3 3 3 
7,921.7 7,960.9 7,976.0 7,985.4 8,034.7 
7,921.5 7,961.0 7,976.0 7,986.0 8,036.0 
od eh 2 8 1.5 
7,921.4 7,960.6 7,975.8 7,985.2 8,034.5 
3 3 2 2 02 
7,921.7 7,960.9 7,976.0 7,985.4 8,034.7 


GoL_p AND CuRRENCY HoLpInGs AT ENDS OF CALENDAR QUARTERS 


Mar 31, 1947 June 30, 1947 


Gold 


Dec 31, 1947 Mar 31, 1948 June 30, 1948 Sept 30,1948 Dec 41, 1948 


,362.8 
»442.0 








1,403.0 
5,448.3 


1,435.6 
5,411.5 
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INTERNATIONAL FINANCIAL STATISTICS International 
Exchange Transactions 
Funp Saves or CurreNcIES BY CURRENCY AND CountTRY 
(All Figures Expressed in Millions of U. S. Dollars) 

Quarter Ended Year Quarter Ended Year Total 
LS LS to 

June 30 Dec. 31 Mar 31 June 30 Sept 30 Dec 31 Dec 31 
Currency Sold To 1947 1947 1947 1948 1948 1948 1948 1948 1948 
US ee ee ae BES oie 11.0 11.0 22.0 ine wad 22.0 33.0 
Belgian francs. . ec Netherlands, Norway... ah ik Fonts wire Or 9.1 2.3 11.4 11.4 
Net Fund purchases of Belgian francs. . Oe cnt 11.0 11.0 22.0 -9.1 -—2.3 10.6 21.6 
0 dilien........... Cille............05. WA Smet 6.3 8.8 ae ns a 8.8 
U.S. dollars..... ee eT ee een een eth we 1.3 1.3 1.3 
ee eee Czechoslovakia................ cee ee aks Lee 6.0 re 6.0 6.0 
US See | 3.4 3.4 3.4 3.4 re 6.8 10.2 
Se ED occ scexes Ethiopia......... Be eee are ie pm eg Fae ery re 3 3 3 
See OED . 5 ose ness France....... SeGesuhiw asin aux ae 25.0 125.0 Saat a ion Ieee 
US eee SER ie be Se ea A 28.0 16.1 24.2 68.3 68.3 
OS eee .. Mexico... SR etme Li chiudk.. samred wre 22.5 foe ae 22.5 
LS eee Netherlands.......... Sais since ae 28.0 46.0 16.5 a ‘ 16.5 62.5 
Pounds sterling. eee! eer, ends 6.0 at ; ne 6.0 
Belgian francs.......... Netherlands.................. a ace ee ie rire 6.8 : 6.8 6.8 
Total Fund purchases of Netherlands guilders wcans Ae 28.0 52.0 16.5 6.8 ; 23.3 75.3 
US re NR eee ale a ani Maw ore a 5 5 5 
US ee DR ES rea tog Bip ei mint. oy cat 2.5 2.5 Fi 5.0 5.0 
Belgian francs..... DE tr ei ad any 3 oP eee 2.8 2.8 4.6 4.6 
Total Fund purchases of Norwegian RM orci wit re ea a 2.5 4.8 2.3 9.6 9.6 
U. S. dollars........... i a ees 5.0 5.0 or ae 5.0 
SLED... seas ><s Union of South Africa............ at Fav oe 10.0 10.0 10.0 
U.S. dollars........... United Kingdom................ .. 180.0 240.0 60.0 + 60.0 300.0 
Pounds sterling......... Netherlands................. ” 6.0 Facer 6.0 pee es ce 6.0 
Net Fund purchases of pound sterling............... 6.0 180.0 234.0 60.0 ee a ahs 60.0 294.0 
Total Fund sales of U. S. dollars for member currencies'...... 56.0 258.7 461.7 132.4 22.0 6.3 36.0 196.7 658.4 
TOTAL FUND SALES OF ALL CURRENCIES............. 62.0 258.7 467.7 132.4 31.1 8.6 36.0 208.1 675.8 
TOTAL FUND PURCHASES OF ALL CURRENCIES........ 62.0 258.7 467.7 132.4 $1.1 8.6 36.0 208.1 675.8 





1 In addition the Fund sold 6.1 million U. S. dollars to Norway for the equivalent in gold in November 1948. 





TOTAL FUND PURCHASES OF ALL CURRENCIES 


In Millions of U.S. Dollars 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of December 1948) 


























Subscription Fund Holdings of Member Currencies 
Member’s Paid in Paid in Member Currency 
Member Currency Quota Gold§ = =_————_—_—_—__—_—_—_—_—————_ Amount Equivalent Per cent of 
es Amount Equivalent Per cent of member's 

(Millions (Millions (Millions (Millions member’s (Millions (Millions quota 

of U.S. of U.S. of member's of U.S. quota of member's of U.S. 

dollars) dollars) currency) dollars) currency) dollars) 
eee ee Pounds 200 8.40 59.43 191.60 96 59.43 191.59 96 
er Schilling 50 — — — — — ae = 
BU. csc ceccccces Francs 225 56.25 7,395.89 168.75 75 8,341.96 190.34 85 
5 rs Gar eoerirend Bolivianos 10 — — ie a ane pais a 
NG 6c lawns xin Cruzeiros 150 37.50 -- — -— — — — 
NS oo niicw ewan nna Dollars 300 75.00 225.00 225.00 75 224.99 224.99 75 
SS rs gilding Pesos 50 8.82 1,276.64 41.18 82 1,549.44 49.98 99.9 
OO eee Yuan 550 .06 oo — — — - — 
SI eine wcnuev ers Pesos 50 12.50 65.62 33 .65t 65.62 33 .65¢ 
re Colones 5 .37 25.97 4.63 93 32.98 5.87 117 
rca erga erie ia in aus ra Pesos 50 12.50 37.50 37.50 75 37.49 37.49 75 
Czechoslovakia........ Korunas 125 1.45 6,177.58 123.55 99 6,477.46 129.55 104 
Serer Kroner 68 5.53 299 .82 62.47 92 348.76 72.67 107 
Dominican Republic. . . . Pesos 5 1.25 3.75 3.75 75 3.75 3.75 75 
ei iictr ele ences Sucres 5 1.25 50.62 3.75 75 50.62 3.75 75 
I etree ting ia ee sn oe Pounds 60 9.49 12.22 50.51 84 12.22 50.51 84 
By RW OOR 5 656 scien Colones 2.5 .63 4.69 1.87 75 4.69 1.87 75 
rrr ee E. Dollars 6 01 14.87 5.99 99.8 15.61 6.28 105 
aroha re ice aera Markkas 38 a -- - — = -— 
rrr Francs 525 79.58 116,566.88* 445.42 85 149,277 .61* 570.41 109 
sh tie ceewavens Drachmas 40 — _— — — — — — 
Ee ee Quetzales 5 1.25 3.75 3.75 75 3.75 3.75 75 
eS Lempiras 5 — — — _ — — — 
EN oo 5 od eiewsid ans rénur 1 .25 4.87 .75 75 4.86 .75 75 
ty aaa diva a Rupees 400 27 .53 1,232.34 372.47 93 1,458.29 440.77 110 
RLS adhe tcoshrnah opie earshot Rials 35 8.77 846.01 26.23 75 846.00 26.23 75 
Rae ties raid cette Dinars 8 == 1.98 8.00 100 1.98 8.00 100 
EE eee, Lire 180 .02 — — — — — — 
SIRS eae ae Laub s Pounds 4.5 .27 9.27 4.23 94 9.27 4.23 94 
Luxembourg........... Francs 10 .33 424.00 9.67 97 423 .99 9.67 97 
a, Rel ooo oa Pesos 90 22.50 $27.71 67.50 75 436.94 90.00 100 
Netherlands........... Guilders 275 68.75 547.15 206.25 75 747.14 281.64 102 

* ee Cérdobas 2 .50 7.50 1.50 75 10.02 2.00 100.2 
"=e Kroner 50 12.50 186.10 37 .50 75 233 .56 47 .06 94 
I a Steleratsicin cavid-weat Balboas 5 —_ .05 .05 10 .05 .05 10 
i ncinnnekae Guaranfes 3.5 .88 8.11 2.62 75 8.11 2.62 75 
i ic cadweawexid Soles 25 3.15 142.01 21.85 87 142.00 21.85 87 
I os cca Pesos 15 3.75 22.50 11.25 75 22.50 11.25 75 
RIT osu bc'o- score Zlotys 125 .01 — —_— — —_ — — 
ee Pounds 6.5 oA7 13.87 6.33 97 13.87 6.33 97 
i pin ts a ce aad Liras 43 10.75 90.30 32.25 75 104.30 37 .25 87 
Union of South Africa. . . Pounds 100 25.00 18.61 75.00 75 21.09 84.99 85 
United Kingdom....... Pounds 1,300 236.27 263.95 1,063.73 82 336.90 1,357.70 104 
United States.......... Dollars 2,750 687.50 2,062.50 2,062.50 75 1,391.37 1,391.37 51 
Uruguayt............. Pesos 15 _ _— _ —_ — _ — 
Venezuela............. Bolivares 15 8.75 37.69 11.25 75 37.69 11.25 75 
TUBOUIAVIRT . ok occ css Dinars 60 .01 == oa — = — — 
Pr wiknthexs 8,034 1,424.48 5,424.32 5,411.49 








On September 30 and October 6, 1948, respectively, Siam’s and Liberia’s application for membership were approved by the Board of Governors. 
Membership may be accepted at any time until March 31, 1949. The quotas agreed upon are 12.5 million U. S. dollars in the case of Siam and 0.5 
million U. S. dollars in the case of Liberia. ; . 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
Gold payments of Czechoslovakia, Denmark, Ethiopia, France, Lebanon, Luxembourg, and Syria are in accordance with a provisional determination 
and are subject to adjustment. 

t As of December 31, 1948, the situation in regard to these members, payment of whose subscriptions had either not been received or not been com- 
pleted, was as follows: In the case of Bolivia certain legal points were outstanding. In the case of Brazil the Fund was awaiting advice regarding 

ayment of that part of the subscription due in Brazilian cruzeiros. In the case of Honduras, the quota was reduced to 500,000 U. S. dollars effective 
ovember 14, 1948. Arrangements are being made regarding the payment of subscription. In the case of Panama, discussions were proceeding re- 
ee completion of payment. In other cases, no par values had yet been agreed and, therefore, subscriptions were not yet due. 

t The equivalent in United States dollars of the subscription payment in pesos and of the Fund’s holdings of pesos have been calculated at the 
new par value. As a result of the devaluation of the Colombian peso, a further payment in pesos will be made to the Fund shortly. 

* The provisional adjustment of the Fund’s holdings in French francs by 80 per cent in January 1948 was followed by a further payment, also 
on a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
mately 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately. For details of 
the earlier payment, see previous issues of International Financial Statistics. Page 11 
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INTERNATIONAL FINANCIAL STATISTICS Inter national N 
Par Values of M 
(As of the First of v 
Date Grams of Currency Units U. S. Cents Currency 
Announced Fine Gold per per Troy Ounce per Units per 
Member Currency by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
RO ae aia Gps Pound Nov 17,1947 2.865 07 10.856 1 322.400 .310 174 BEI 
Re ec Onin sole soe Oe REO rT. ee I TE PF I oi. 50 5s bv edie cdacaseecenessaaens I 
DS er yg oaks pave Franc Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 . 
aa cae ..Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 NE 
ee ere hesa pews een Cruzeiro July 14, 1948 .048 036 3 647.500 5.405 41 18.500 0 I 
Canada. . Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 a 
Chile ..Peso Dec 18, 1946 028 666 8 1,085.00 3.225 81 31.000 0 
PCE chs een cede ek aceuee NN ee et OE ae chat stint Peer LD DOE BL RN oko Kkcns Ho sw adorns Se SR was S 
TIRE now cies us oa oueee a Peso Dec 17, 1948 55 733 68.249 3 51.282 5 1.949 98 
SPREAD = 5 on obese sees sown Colon Dec 18, 1946 158 267 196.525 17.809 4 5.615 00 UNI 
RR a i ey ei Peso Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 ~ 
Czechoslovakia.......... .. Koruna Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
Denmark Pee io each .. Krone Dec 18, 1946 .185 178 167.965 20.837 6 4.799 Gl N 
Dominican Republic.......... Peso Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 N 
Ecuador........ . .Sucre Dec 18, 1946 .065 827 5 472.500 7.407 41 13.500 0 R 
Egypt .. Pound Dec 18, 1946 3.672 88 8.468 42 413.300 .241 955 B 
E] Salvador . .Colén Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 B 
Ethiopia ere RAS Keane Doliar Dec 18, 1946 .357 690 86.956 5 40.250 0 2.484 47 C 
ee ls INE) | ne Oe i i a ae eek te Par Vale MOt Vol ORRINIGNON. 3. ook oo obec se cisaiecsisaewaue F 
I re eae SN RR oii uh ath place corte aia g gaa dt No par value agreed with the Fund?................ cee eeeeees G 
Ji 
ee tC Lacan kk eheseaneone PRN OR PRB bh acne on ie Gc debe ai asd wits Sant ne nN, EL UN oo as Wa sk anewawawenseuwn M 
"SS ere Quetzal Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Rd She eesekaaaeaee Lempira Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 K 
kha tne sew es eens .. Krona Dec 18, 1946 .136 954 227.110 15.411 1 6.488 85 | U 
CE ek Seca teiova wes cane Rupee Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 . ) 
RN ica ac kaha .. Rial Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 B: 
| PE ee ey ee mer emeEs Dinar Dec 18, 1946 3.581 34 8.684 86 403 .000 .248 139 s Gi 
ee Ge bide nits rr ee ee: Saat RN SE IE I se oso sh een as uwaawesas 
Lebanon OE Kiss Sakis’ Z Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 Bi 
Ey as aed be ew Franc Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 : 
oh ae ky She bx‘: ....Peso Dec 18, 1946 .183 042 169.925 20.597 3 4.855 00 Se 
Netherlands.................Guilder Dec 18, 1946 .334 987 92.849 8 37.695 3 2.652 85 y Fi 
EE ee Cérdoba Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 Tc 
0 eee ea Dec 18, 1946 179 067 173.697 20.150 0 4.962 78 
Roc 5 hcbaeed each ae Balboa Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 = 
Se ee Guaran{ Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 Sa 
1 eee Sol Dec 18, 1946 .1386 719 227.500 15.384 6 6.500 00 . 
CN en aaa kil Lava since Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 1h 
|” ee ere See SOS Eee oct aucaleneaun wes Seiwa sr ey eg! a ee ne re 2K 
TRE Sa eae ener. Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Ne 
es | June 19, 1947 .3817 382 98.000 0 35.714 2.800 00 
Union of South Africa........Pound Dec 18, 1946 3.581 34 8.684 86° 403 .000 .248 1394 
United Kingdom............. Pound Dec 18, 1946 3.581 34 8.684 86° 403.000 .248 1394 
United States....... ‘tenes se Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
EET TERT TREE Se EY epi ries Cini Gera ouiicacm aul a a I, I ood i 552 odie wba eseoawaeKesewn 
EL cnenes bak ieakadeer Bolivar Apr 18, 1947 265 275 117.250 29.850 7 3.350 000 
IR etek bila ae UN 7 ee nr ei rk aa ak alka Se STU IE NE RENNIE oo ks aos s'ke. 4 Ss ee wo GaSe eee eS OO 





‘From December 18, 1946 to December 17, 1948 par value of 1.74999 pesos per U. S. dollar had been in effect. 


January 27, 1948 par value of 119.107 frances per U. S. dollar had been in effect. 
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2? From December 18, 1946 to 


3173 shillings 8.367 pence. ‘4 shillings 11.553 pence. 
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Member Currencies 
of January 1949) 





Member and Relation to Date Grams of Fine Currency Units U.S. Cents Currency 
Non- Metropolitan Currency Metropolitan Announced Gold Per _ per Troy Ounce per Units per 
Area Unit by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar 
BELGIUM 
Belgian Congo....... Franc Parity Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
NETHERLANDS 
TNGONCSIA. .... 6600s RII Naira se oe a raat edie renin ch et ane Man's er RN i UE I on inc ccc cca sicesecascaerserseena 
Netherlands Antilles.. Guilder —e 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
guilders 
Surinam............. Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
guilders 
UNITED KINGDOM West 
; es 
Gambia, Gold Coast, African _— Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Nigeria, Sierra Leone. Pound 
Northern Rhodesia, Southern 
Nyasaland, Southern ' Rhodesian Parity Dec 18, 1946 3.581 34 8.684 86 403.000 -248 139 
MOGOUIR 5k 6 55s 64% Pound 
Bahamas............ Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Bermuda............ Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
RMB o hk beac Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Falkland Islands..... Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 -248 139 
Gibraltar............ Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Jamaica............. Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
EN iaikis Po pes Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Kenya, Tanganyika East . ‘ 
sea ‘ , African 20 per pound sterling Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
Uganda, Zanzibar.....§ Shilling 
o4s British West 
Barbados, British Indian 4.80 per pound sterling Dec 18, 1946 746 113 41.6873 83.958 3 1.191 07 
Guiana, Trinidad.....f Dollar 
British Honduras..... Dollar 4.03 per pound sterling Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
British North Borneo. Dollar 8.571 43 per pound sterling! Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
a ee eee Rupee 1314 per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
‘ Seychelles........... Rupee 1314 per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
BM ASA ete. anon: Pound 1.11 per pound sterling Dec 18, 1946 3.226 44 9.640 20 363.063 .275 434 
PS aie eek nwa Pound 1.2525 per pound sterling Dec 18, 1946 2.859 36 10.877 8 321.756 .310 794 
| Dollar 16 per pound sterling Dec 18, 1946 .223 834 138 .958 25.187 5 3.970 22 
Malaya’............. Dollar 8.571 43 per pound sterling‘ Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
Sarawak............. Dollar 8.571 43 per pound sterling! Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 





' Malayan dollar is legal tender and has the same value. 
* Equals 1 shilling 6 pence. 


3 Singapore and Federation of Malaya. 


‘2 shillings 4 pence per Malayan Dollar. 
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INTERNATIONAL FINANCIAL STATISTICS 


International Bank for 





Members, Governors, Executive Directors, and Officers 
(As of the first of January 1949 


MEMBERS AND GOVERNORS 

















Member Governor Alternate Member Governor Alternate 
Australia J. B. Chifley N. J. O. Makin India Sir Chintaman Deshmukh N. Sundaresan 
Austria Georg Zimmermann Assen Hartenau Iran A. H. Ebtehaj Mocharraf Naficy 
Belgium Gaston Eyskens Maurice Frere Iraq Ahmed Izzet Mohammed Amin Mumayiz 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy Donato Menichella Giorgio Cigliana- 
Brazil Francisco Alves dos Octavio Paranagua Piazza 
Santos-Filho Lebanon Charles Malik Georges Hakim 
Canada Douglas C. Abbott R. B. Bryce Luxembourg Pierre Dupong Hugues Le Gallais 
Chile Arturo Maschke Fernando Illanes Mexico Antonio Carrillo Flores Luciano Wiechers 
China Kan Hsu T. L. Soong Netherlands P. Lieftinek A. M. de Jong 
Colombia Emilio Toro Diego Mejia Nicaragua J. Jesus Sanchez Roiz Alejandro Montiel 
Costa Rica Julio Pena Angel Coronas-Guardia Argiiello 
Cuba Guillermo Belt Norway Gunnar Jahn Ole Colbjoernsen 
Czechoslovakia Leopold Chmela Bohumil Sucharda Panama Octavio Vallarino Aquilino Vallarino 
Denmark Carl Valdemar Bramsnaes Hakon Jespersen Paraguay Juan Plate Ruben Benitez 
Dominican Peru Carlos Montero Bernales Jose Barreda-Moller 
Republic Jesus Maria Troncoso A. Alvarez Aybar Philippines Joaquin M. Elizalde Miguel Cuaderno 
Ecuador Augusto Dillon Pedro L. Nunez Poland Konstanty Dabrowski Janusz Zoltowski 
Egypt Ahmed Zaki Bey Saad Ahmed Bey Selim Syria Faiz E! Khouri Husni A. Sawwaf 
E] Salvador Catalino Herrera Manuel Melendez-Valle Turkey Nurullah Esat Sumer Nahit Alpar 
Ethiopia George A. Blowers vacant Union of South Africa Michiel H. de Kock J. E. Holloway 
Finland Sakari Tuomioja Ralf Torngren United Kingdom Sir Stafford Cripps Sir Gordon Munro 
France Minister of Finance Pierre Mendes-France United States John W. Snyder William L. Clayton 
Greece Athanase Sbarounis Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela Carlos A. D’Asccli Hector Santaella 
Honduras Julian R. Caceres Jorge Fidel Duron Yugoslavia Obren Blagojevic Dragoslav Avramovic 
Iceland Jon Arnason Thor Thors 
EXECUTIVE DIRECTORS 
Executive Director From Alternate — From Casting Votes Of 
Eugene R. Black United States John S. Hooker United States United States 
Sir Gordon Munro United Kingdom __ vacant United Kingdom United Kingdom 
Yueh-Lien Chang China Kuo-Hwa Yu China China 
Roger Hoppenot France Emmanuel Lamy France France 
N. Sundaresan India D. S. Savkar India India 
Leon Baranski Poland Arnost Polak Czechoslovakia Czechoslovakia, Poland, Yugoslavia, Finland 
Jose Barreda-Moiler Peru Javier Salazar Peru Brazil, Cuba, Peru, Philippine Republic, Uru- 
i. © Bolivia, Dominican Republic, Paraguay, 
anam 
Emilio Toro Colombia Ignacio Copete- Colombia Mexico, Chile, Colombia, Venezuela, Ecuador, 
Lizarralde Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 
Thomas Basyn Belgium vacant Belgium, Denmark, Luxembourg 
Donald Gordon Canada J. F. Parkinson Canada Canada, Iceland 
J. W. Beyen Netherlands Ole Colbjoernsen Norway Netherlands, Norway 
S. G. McFarlane Australia Roland Wilson Australia Australia, Union of South Africa 
Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece 
Mekin Onaran Turkey Taghi Nassr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 
OFFICERS 
John J. McCloy President 


Se A RN AR AR ER A AL TS LR 
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Robert L. Garner 
Chester A. McLain 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 

E. F. Dunstan 
Drew Dudley 
Chauncey G. Parker 
Richard H. Demuth 


Vice President 


General Counsel 


Secretary 
Treasurer 
LoanDirector 


Economic Director 

Director of Marketing 
Director of Public Relations 
Director of Administration 
Assistant to the Vice President 
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VOLUME II, NUMBER 1, JANUARY 1949 


Reconstruction and Development 





LOAN DISBURSEMENTS AND SUMS RAISED BY SALE OF OBLIGATIONS 
(In Millions of U. S. Dollars) 








l- 
yy 


S, 








Year Quarter Ended Total Unused 
a " a a a Pa PE to Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Dec 31 at Dec 31 
LOAN DISBURSEMENTS of Loan Agreement 1947 1948 1948 1948 1948 1948 1948 1948 
REPAYABLE IN U. S. DOLLARS: 
Credit National (France)................ 250.0 May 1947 227 .0 23.0 23.0 — — — 250.0 — 
Netherlands. . . Borba pia 190.0 Aug 1947 66.7 123.3 70.8 52.5 — — 190.0 — 
NIE 0s oo a gx5(5 he Va aoe kat Reina 40.0 Aug 1947 1.3 31.5 6.0 9.2 8.5 7.8 32.8 cis 
Luxembourg......... 11.0 Aug 1947 4.9 3.4 Ras 1.6 Py 5 8.3 2.7 
Netherlands Shipping Companies 12.0 July 1948 — 12.0 — = 12.0 — 12.0 — 
Total..... 503.0 299.9 193.2 100.9 63.3 20.7 8.3 493.1 9.9 
REPAYABLE IN BELGIAN FRANCS: 
ae 1.0 Aug 1947 3 Pe a --- — 1.0 — 
Netherlands. . 1.6 Aug 1947 -— 1.0 1.0 - = - 1.0 ~- 
ME 2s cine Norcia ao es 2.0 a Py Be - -- = 2.0 -— 
REPAYABLE IN SWISS FRANCS: 
PID 5. nis aceiaws Riis 4.0 May 1948 — 4.0 — 4.0 — -- 4.0 — 
ALL CURRENCIES, TOTAL 509.0 800.2 198.9 102.6 67.3 20.7 8.3 499.1 9.9 
SUMS RAISED BY THE SALE OF OBLIGATIONS 
ISSUED OR GUARANTEED BY THE BANK 
UNITED STATES DOLLARS. . 250.0 8.1 — — 8.1 — 258.1 
Swiss FRANCS eas + 4.0 — 4.0 — _ 4.0 
Aer pe Che war Aree fea aig. aa te ead cterrers vale bes 250.0 13.1 -= 4.0 8.1 — 262.1 
MEMBERS’ SUBSCRIPTIONS 
(As of the end of December 1948: Values Expressed in Millions of U. S. Dollars) 
Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares of 
Member Subscribed Total Member Subscribed Total Member Subscribed Total 
Ausivams, «6.00065 200.0 2.40 El] Salvador......... 1.0 01 Nicaragua 8 01 
Ne Bieta hari 50.0 .60 Ethiopia........... 3.0 .04 Norway 50.0 .60 
nn alee 225.0 2.70 PUIG 6 vnc cescces 38.0 .46 Panama a - 
nr 7.0 .08 France..... 525.0 6.30 Paraguay 1.4 .02 
seis in disassssvo cx al 105.0 1.26 Greece eee 25.0 .30 Peru 17.5 a 
| ee 325.0 3.90 Guatemala.......... 2.0 .02 Philippine Republic. . 15.0 18 
Deewana’ 35.0 .42 Honduras........... 1.0 .01 Poland 25.0 1.50 
China snaatavaiacs, “en 7.20 Iceland 1.0 01 Syria 6.5 .08 
Colombia........... 35.0 -42 BY ce i's ook ba waree a 400.0 4.80 Turkey.... 43.0 52 
Costa Rica......... 2.0 .02 | re 33.6 .40 Union of South Africa 100.0 1.20 
SNE id aise wa kaw 35.0 .42 RS 22 ob eae ar cha cal 6.0 .07 United Kingdom.... 1,300.0 15.59 
Czechoslovakia...... 125.0 1.50 PE ogee Ries 180.0 2.16 United States. . 3,175.0 38.09 
Denmark........... 68.0 81 Lebanon........ 4.5 .05 Uruguay 10.5 13 
Dominican Republic. 2.0 .02 Luxembourg...... 10.0 12 Venezuela - 10.5 13 
Sere 3.2 .04 MI cis ain os ee-8 65.0 .78 TOI, vc cicies 40.0 .48 
Egypt 53.3 .64 Netherlands........ 275.0 3.30 ——- -_——— 
Total........ 8,886.0 100 .00 


cent of the total value of its shares in its own currency. The remaining 
80 per cent is subject to call when required to meet obligations of the 
Bank created through loan or guarantee operations and is to be paid 
(at the option of the member) in gold, U. S. dollars, or the currency 
required to discharge the obligations of the Bank for the purpose 
for which the call is made. 


Each member has paid 2 per cent of the total value of its shares in 

or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 
oland, and Yugoslavia, which, under the terms of Article II, Section 8, 
elected to postpone payment of 14 per cent because of having been occu- 
pied by Germany or Japan. Each member has also paid (subject to 
certain rights and obligations under Article II, Sections 7 and 9) 18 per 
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Balance Sheet 


(In Millions of U. S. Dollars) 
June 30 Dec 31 June 30 Dec 31 June 30 Sept 30 Dec 31 








1946 1946 1947 1947 1948 1948 1948 
ASSETS 
| ee cachet hac a — — — 4.0 .2 _ as 
DEPOSITS WITH BANKS AND DEPOSITORIES.....................--. 159.1 83.2 170.0 159.2 150.9 138.3 128.3 
U. S. dollars..... ee ee a bis pica Wiese ais 159.1 5.8 61.8 51.1 36.1 23.5 15.2 
Other member currencies'.......... 2 ee ree re — 77.5 108.2 108.2 114.8 114.8 113.1 
ere dice Ma Woon exe kas a= 147.7 156.3 411.0 419.4 417.9 425.0 
U. S. Government | Obligations *. ENA ahs ccante alifah beg ales he — 147.3 155.7 409.9 418.0 416.3 422.8 
Accrued interest. : 53 2 ee eee Ba keels — 4 .6 1.0 1.4 1.6 Ye 
RECEIVABLE FROM MEMBERS..... pee MRA oc iy aes aces 224.3 937.3 1,185.3 1,021.1 873.6 882.6 884.3 
Non-interest-bearing demand notes *.... ' eb eee t — 5388.5 1,179.9 1,016.2 868 .7 877.7 879.4 
Payable in U. S. dollars. . — 248.3 415.8 215.8 65.8 65.8 65.8 
Payable in other member currencies ! emits cia -— 290.2 764.1 800.4 803.0 811.9 813.6 
Payments due on calls on capital stock subscriptions Dea 224.3 398.8 5.4 4.9 4.9 4.9 4.9 
LOANS OUTSTANDING *..... Fre toe : pire a ae eters oo 92.3 302.5 473.3 489.4 494.6 
Total loans ets Mean EGE: — a 250.0 497.0 497.0 509.0 509.0 
Less: Unused portion ‘of commitment... . - pare wavelet —- 158.0 196.9 26.9 18.2 9.9 
Notes sold under guarantee ®......... Sonshine oe iene o — — — — — 8.1 8.1 
Accrued interest and commissions............. Sagat ected a = 3 2.4 3.3 6.7 3.6 
MISCELLANEOUS ASSETS.................... Pex tics Ghoieciawela ee — — 2 .2 2 2 2 
SPECIAL RESERVE FUND ASSETS’.............. ach : aie _ — -- a1 3.1 4.3 5.5 
STAFF RETIREMENT PLAN ASSETS (in trust)........ ere rrr. — a -- os .3 4 5 
TOTAL ASSETS..... re ae fa een ae 383.4 1,168.2 1,604.1 1,899.1 1,921.1 1,933.1 1,938.4 
LIABILITIES, RESERVES, AND CAPITAL 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES........ Meine — 2 3 3.6 3.5 1.9 3.4 
SOME COUTETANDING .. .. . 2.056. cece sees ah al nena Sie Re skeean's hm sos — — 250.0 254.0 254.0 254.0 
Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957................ _- — — 100.0 100.0 100.0 100.0 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 °......... — — = 150.0 150.0 150.0 150.0 
Payable in Swiss Francs 
21% per cent Swiss Franc Serial Bonds of 1948, due 1953-54 ee 
Francs 17,000,000).......... 2 — a a -- 4.0 4.0 4.0 
SPECIAL RESERVE ’... biases — — -- aa 3.1 4.3 5.5 
STAFF RETIREMENT PLAN RESERVE. ae tee eee as ie — a — — 3 4 5 
CAPITAL. . rate , eee eee 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1.672.5 1,675.0 
Subscribed a 7,670.0 7,790.5 8,024.5 8,225.1 8,286.0 8,336.0 8,336.0 
Less uncalled portion °. De Bh oc. ; fae 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,668.8 
Total capital called......... ' See ees 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,667.2 
Plus excess of income over expenses. Pei Pree reree Ate —.1 — .6 -1.1 — .6 3.0 5.3 7.8 
CONTINGENT LIABILITY—Notes sold under guarantee * ($8,100,000). 
TOTAL LIABILITIES, RESERVES, CAPITAL....... 383.4 1,168.2 1,604.1 1,899.1 1,921.1 1,933.1 1,938.4 
1 Amounts in currencies other than United States dollars have been 6On August 6, 1948, the Bank sold under its guarantee, 8.1 million 
translated into United States dollars at the rates used by member coun- U. S. dollars of 216 per cent seria! notes received by the Bank in connec- 
tries in making capital payments. No representation is made that any tion with its loan operations. The notes mature semi-annually com- 
of such currencies is convertible into any other of such currencies at any mencing January 15, 1949, through July 15, 1955. 


a ohne’ si ; 7 The amount of commissions received by the Bank on loans made or 
* At cost less amortization of premium. guaranteed by it is required under Section 6, Article IV, to be set aside 
* Demand notes delivered to the Bank in substitution for currency as a special reserve to be kept available for meeting obligations of the 

“ = member, in accordance with Section 12, Article V of the Articles Bank created by borrowing or guaranteeing loans. 

of Agreement. 


‘Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 


’On March 25, 1948, the Bank entered into two loan agreements 


‘As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 


with two corporations in Chile, providing for loans in the amount of 16 ®The amount shown as uncalled December 31, 1948, is subject to 
million U.S. dollars. At December 31, 1948, these agreements had not call only when required to meet obligations of the Bank created by 
become effective. borrowing or guaranteeing loans. 


a LL 
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INTERNATIONAL FINANCIAL STATISTICS Gold Production 


VOLUME II, NuMBER 1, JANUARY 1949 





(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Quarter Quarter Quarter 





WORLD PRODUCTION '..... 972 1,042 1,142 1,219 1,811 1,266 1,130 880 794 745 762 
NorTH AMERICA: 
: | 1381.2 148.4 165.4 178.8 185.9 187.1 169.4 127.8 102.3 94.4 99.1 107.4 28.8 30.1 31.4 
ra se ncig lg alle big 26.4 29.6 32.8 29.5 30.9 28.0 28.0 22.1 17.8 17.5 14.7 16.3 3.2 3.1 3.8 
D United States.......... 131.6 148.9 148.6 161.7 170.2 169.1 125.4 48.3 35.8 32.0 51.2 75.8 17.9 17.4 21.1 
s 
2 CENTRAL AMERICA: 
3 Dominican Republic?.. . 3 2 2 2 5 2 — — — — — ‘ 
4 El Salvador............ 3 3 4 | .3 3 aa 1.0 8 4 8 4 l 2 2 
8 URORIIIEE... ccs ceses ol 1 2 2 2 — — — —- — — 
6 ee e 8 8 33 3 1.0 1.0 ae .7 6 4 4 ; 
9 Nicaragua?............ 8 8 1.6 3.6 5.8 7.6 8.6 Tet 7.8 Gun 7.2 7.5 2.0 1.9 2.0 
6 SouTH AMERICA: 
; Bolivia................ 5 7 1 6 1 6 1 3 2 2 6 Pe i 
1 RING nd. che ate ie ae Sai 7.8 TA 7.6 8.8 9.3 8.2 8.0 6.7 6.2 7.4 7.0 5.0 i 3a 1.2 
6 SRNL ieee erg a 8.7 9.5 10.3 11.5 73.4 9.2 6.5 6.1 7.1 6.3 8.1 5.9 Baa 1.6 1.2 
° Colombia.............. 13.6 15.5 18.2 20.0 22.1 23.0 20.9 19.8 19.4 17.7 15.3 18.4 2 eA 2 
5 CO ae 2.5 2.5 2:0 3.1 4.1 3.9 3.6 3.9 3.0 2.4 2.6 2.0 6 eS .6 
5 Guiana®............... $3 88 t8 88 88 28 8 1.6 1.5 1.7 1.6 
4 Rhea aes erate 5.3 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 5.5 4.1 
~ WOROMUGIE. «cc cccccaae 3.4 3:6 $3.5 4.5 4.5 4.0 3.6 2.5 Z. a4 1.5 7 4 4 
EUROPE: 
EOI 5.52 ons ove ke RS 3.0 2.3 3.1 2.3 2.8 acu 1.6 1.2 8 1.4 Bas 1.2 
| PUMA .. ons cove ccc 5.6 6.2 5.5 5.4 4.6 3.6 2:3 29 2.5 3.2 2.6 
4 Sweden............... 5.5 6.8 82 7.6 7.6 5.8 61 55 39 80 82 2.6 2 3 5 
0 
ASIA: 
0 BRE 5 3455 oberon 7.0 8.1 9.4 10.5 11.4 11.5 11.2... aa 
).0  — — e 2.9 4.7 §.2 4.4 3.8 4.3 3.5 1.8 9 —- aa Satin as 
| I cesses one wae se 11.6 1.6 33.3 11.0 10.1 10.0 9.1 8.8 6.6 5.9 4.6 6.0 1.4 1.5 1.7 
10 i ee 25.0 25.9 27.1 29.2 28.8 28.5 25.8 12.9 6.2 14 
5.5 ST CCR Cee 19.7 26:7 83.2 $82.8 26.4 26:8 26.7 18.7 8.7 3.4 
5 Philippines............. 20.9 25.1 31.6 36.4 39.9 40.1 5.6 5 — wa = 2.3 
° Saudi Arabia........... .6 5 1.3 Rad 1.5 32 1.3 Bea 
5. 
6.0 AFRICA: 
8.8 Belgian Congo and 
7.2 Ruanda-Urandi...... 14.1 15.1 16.6 18.1 19.6 19.7 18.0 15.8 13.7 12.3 11.6 10.6 2.7 ae 2.8 
7.8 British East Africa... .. 4.2 §.1 6.1 7.6 8.1 7.8 6.1 4.3 3.5 3.2 2.8 2.5 a 
Se ee 9 6 6 .6 5 5 — — 1.3? 1.8? 1.67 Rae 4 2 
38.4 French Africa’.......... 5.3 5.9 6.7 8.0 7.9 3 4.4 4.4 4.1 3.5 eae 7 ae 
Old COORE: . ooicnc ccc 15.0 19.6 28.6 27.4 31.0 $31.1 27.3 19.9 18.3 18.9 20.5 17.7 §.5 5.8 6.1 
Southern Rhodesia... . . 27.9 28.1 28.5 27.8 29.0 27.7 26.6 23.0 20.7 19.9 19.1 18.3 4.4 4.5 
ilion Union of South Africa.. 396.8 410.7 425.6 448.8 491.6 504.3 494.4 448.2 429.8 427.9 417.5 392.0 101.6 102.5 101.6 
neC- weOCEANIA: 
—_ a 41.3 48.5 55.7 57.6 57.5 52.4 40.4 26.3 23.0 23. 28.9 32.8 6.7 7.4 8.9 
MR ae heise rca arcs .6 - 3.2 3.8 3.9 4.2 3.5 aun 1.4 3.3 2.9 2.5 
ae New Guinea........... 7.7 7.6 8.38 86 10.3 7.4 . — $2 8 
r the New Zealand.......... 5.8 5.9 5.8 6.3 6.5 6.1 5.8 5.2 5.0 4.5 4.2 3.9 
SSS SSS 
< has | Nore: See country section for current monthly data. ? Exports. 
ncing Sata 
{the | ‘Exclusive of U. S.S. R. Estimates of the Office of Director of the n-th etrreer 
Mint, U. S. Treasury Department, 1936-1937, and U.S. Bureau of Mines, Fiscal ORES beginning April 1. 
; Department of the Interior, 1938-1946. ’ Equatorial Africa, West Africa, Morocco, and Cameroun. 
ct to 
ed by 
——— 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 





(Monthly Averages in Units of National Currency per U. S. Dollar) 
Nov 48 Dec ’48 


ARGENTINA (Peso): 

Domestic buying rates for U. 
Special i. 
Preferential 
Basic... 

Domestic selling rates for U. S. dollars 
Preferential re 
Basic 
Auction 
Free.. 


S. dollars 


AUSTRALIA (Pound)': Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


AUSTRIA (Schilling): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 
BELGIUM (Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. . 


Bo.ivia (Boliviano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled. . 
pecial 
Domestic selling rates for U. S. dollars 
Controlled 
Without tax 
With tax..... 
Special 
Without tax 
With tax 
(D.. .5.... 
BRAZIL (Cruzeiro): Par value agreed with IMF. 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 
Without tax... 
Wit tax... .. 


BULGARIA (Lev): 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. 8. dollars. . 


CANADA (Dollar): Par value agreed with IMF A 
Domestic buying rate for U. S. dollars... . 
Domestic selling rate for U. S. dollars. . 

N. Y. selling rate for Canadian dollars: 
N. Y. buying rate for Canadian dollars: 


CHILE (Peso): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Government. . : 
SO sk sc nag ws es Ka os 
RNID EEE Lake eC icine 
Domestic selling rates for U. S. dollars 
Government........ 
cece a chea ast auwes 
fficial....... 


CHINA (Yuan): 
Domestic rates for U. S. dollars: 


ees alee See Saas it 
Exchange Clearance Certificate... . 


CoLoMBIA (Peso): Par value agreed with IMF..... 
Domestic buying rates for U. S. dollars 
Without premium 
With premium................... 
Domestic oR | rates for U. S. dollars 
ia 
MMU ERE. «ooo cedar ces ss 
With tax—Class I imports. id 
Class II imports... 
Class III imports. . 


Curb 


0.5 0% 


Free ° 
Free® 


oONnmnmwn 


08° 


_NoNdde 


5.00 5.00 
3.98 3.98 
3.36 3.36 
3.73 3.73 
4.23 4.23 
4.94 4.94 
4.87 ; 
3.2240 3.2240 
.2280 3.2280 
.2055 3.2055 
9.86 9.86 
10.14 10.14 
43.83 43.83 
43.70 438.70 
43.96 43.96 
42.00 42.00 
42.00 42.00 
55.50 55.50 
42.42 42.42 
43.42 43.42 
56.05 56.05 
57.05 57.05 
86.66 
18.50 18.50 
18.38 18.38 
18.72 18.72 
19.66 19.66 
285 285 
288 288 
1.000 1.000 
1.000 1.000 
1.005 1.005 
1.081 1.083 
1.082 1.084 
31.00 31.00 
19.37 19.37 
31.00 31.00 
43.00 43.00 
19.47 19.47 
25.10 25.10 
31.10 31.10 
43.10 43.10 
68.50 66.12 
20.004 20.00 
30.505 120.005 
1.750 1.9508 
1.745 1.95¢ 
1.845 1.845’ 


Costa RIca (Colon): Par value agreed with IMF... 
Domestic buying rate for U. S. dollars. . 
Domestic selling rates for U. S. dollars 

Official : 
Without surcharge 
With surcharge 
Free 

CuBA (Peso): Par value agreed with IMF... 

Domestic selling rates for U. S. dollars 
Without tax 
With tax 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars. ..... 


DENMARK (Krone): Par value poreet with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF 


ECUADOR (Sucre): Par value agreed with IMF sit 
Domestic official buying rates for U.S. dollars 
Without tax 
With tax 
Domestic selling rates for U.S 
Official 
Without tax : 
With tax—for essentials.......... 
With tax—for semi-essentials 
Free 
Without tax 
With tax 


EcyPpt (Pound)': Par value agreed _ IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. ‘dollars... ... 


. dollars 


EL SALVADOR (Colon): Par value agreed with IMF . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


ETHIOPIA (Dollar): Par value agreed with IMF 


FINLAND (Markka): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


FRANCE (Franc): 
Domestic buying rate for U. S. dollars 
SY ors iahs.5 bwin eaiarstang seein ise 
Domestic selling rate for U. S. dollars 
SERINE Pes Mtl cect ei ir ed 4 
Dom. buying and selling rates for U.S. dollars 
| OM aa Beri ee eee Se ee 
Se nee ee cera 
New York selling rate for francs: Free® .... 
New York buying rate for francs: Free'®.... 


GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates.............. 
With certificates................. 
Domestic selling rates for U. S. dollars 
Without certificates.............. 
With certificates................. 


GUATEMALA (Quetzal): Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


HONDURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Hone Kone (Dollar): 
Hunecary (Forint): 


Par value agreed with IMF.. 


Domestic eae aie for U. 's. ‘dollars. phowang 


Nov ’48 Dec ’48 


62 
.60 


oro 


J yO or 
bo Oo 
oS 


50 . 


11.65 
11.83 


62 
60 


oror 


. 67 
.80 
05 
00 


— Ror 


1.00 
1.02 


50.00 
49.85 
50.15 


4.799 
4.790 
4.810 





fo 


ICELA 
INDIA 


INDO-' 


IRAN | 
IRAQ | 
IRELA) 


ITALY 


LEBAN 


LUXEM 


MEXIc\ 


2.484) Neruer 


135.40 
136.00 


214.07 
214.71 
265.86 


316.71 
318.22 


11.65 
11.83 


a 


‘In U.S. dollars per unit of national currency. 


ber 11. * End of period. 


* Beginning December 17. 
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? December: 1 Canadian dollar 92.38 U.S. cents. 
? Through December 16. 


* September. 


1 Canadian dollar 92.25 U.S. cents. 
lfranc .3158 U.S. cents. 


' December: 
* December: 


‘ Beginning Nove 
1° December: 1 franc U.S 


3142 


NEw Z! 


NICARA 


Norway} 


PALESTI 


PANAMA 
PARAGU: 


"Peru (Se 


—_—_ 
cents, 











-| for U. S. Dollars 


VOLUME II, NUMBER 1 


» JANUARY 1949 





(Monthly Averages in Units of National Currency per U.S. Dollar) 


PHILIPPINES (Peso): Par value agreed with IMF 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
Official ) : 
Official—with premium 
Domestic selling rates for U. S. dollars 
Official 
Official—with premium 
PORTUGAL (Escudo): 


Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


RUMANIA (Leu): 
Domestic rate for U. S. dollars 


SPAIN (Peseta): 
Domestic buying rates for U. S. dollars 
Official (Basic) 
Preferential (Tourist) 


Domestic selling rates for U. 
Official (Basic) 
Preferential (Tourist) 


S. dollars 


STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars 


SWEDEN (Krona): 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars 


SWITZERLAND (Franc): 
Domestic official buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 

Official es 

Free 
New York selling rate for franes: 
New York buying rate for francs: 


Free!..... 
Free"... . 
SYRIA (Pound): Par value agreed with IMF. 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 
fficial zs 
Free...... 


TURKEY (Lira): Par value agreed with IMF....... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


UNION OF SOUTH AFRICA (Pound)': 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


UNITED KINGDOM (Pound Sterling)': 
Par value agreed with IMF .... 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U.S. dollars. ..... 
New York selling rate for pounds sterling. . . 
New York buying rate for pounds sterling. . . 


UruGuay (Peso): 
Domestic buying rates for U. S. dollars 
Controlled 
ST Arata a aera pie te 

Domestic selling rates for U. S. dollars 
Controlled 
Free 


VENEZUELA (Bolivar): Par value agreed with IMF.. 
Domestic buying rates for U. S. dollars 

Basic petroleum................. 

Marginal petroleum 

Washed coffee 


ET Soa iideat nos nt eaecameeeas 
Domestic selling rate for U. S. dollars...... 


YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars 


Nov’48 Dec ’48 


2.00 


98 
398 


102 
402 


24.89 
25.06 


150 


4.0300 
4.0325 
4.0075 


.0300 
.0325 
.0275 
.0325 
.0319 


> > > > > 


1 
] 


1 
1 


> > > > > 


2.00 


98 
398 


102 
402 


0.95" 
6.40" 


1.22" 


6.81" 


PO bo dO 
~ 
iat OS 
_ 


coro tro ro 

eo 8 a 
oo 
or 


Dodo be 
co 
i=) 
Oo 


ne 
ur 
_ 
wo 


.899 
31 


3.35 


3.09 
3.03 
4.80 
4.25 
3.32 
3.35 


nr 


50.00 


_ FS EEEE—EEEEEEEEEEETEEeeeeeeeeeeeS—e mm W- ——[’""["[—"[7]90DDRPFEUT=@@@@@@*?”__ ODO EIEO—_—— ———— 


8 Nov 48 Dec °48 
2 ICELAND (Krona): Par value agreed with IMF 6.489 6.489 
0 Domestic buying rate for U. S. dollars 6.473 6.473 
Domestic selling rate for U. S. dollars 6.505 6.505 
7 INDIA (Rupee): Par value agreed with IMF 3.309 3.309 
0 Domestic buying rate for U. S. dollars 3.300 3.300 
5 Domestic selling rate for U. S. dollars 3.318 3.318 
0 INDO-CHINA (Piaster): 
Domestic official buying rate for U e dollars 12.40 12.40 
10 Domestic official selling rate for U.S. dollars 12.80 12.80 
)2 Effective free rate for U. S. dollars. : 18.50 18.65 
Effective average rate for U. S. dollars. . 15.57 15.64 
0 — IRAN (Rial): Par value agreed with IMF $2.25 32.25 
50 Domestic official buying rate for U.S. dollars 32.00 32.00 
15 Domestic selling rates for U. S. dollars 
Official 32.50 32.50 
Certificate 56.07 56.07 
10 IRAQ (Dinar)': Par va!ue agreed with IMF 4.030 4.030 
IRELAND (Pound)! 
100 Domestic buying rate for U. S. dollars 4.0325 4.0325 
Domestic selling rate for U. S. dollars 4.0275 4.0275 
50 
ITALY (Lira): 
40 Dom. buying and selling rates for U.S. dollars 
13 | eae igen 575 575 
ae 575 575 
area Kasia 575 575 
50 Curb. wm 648 660 
04 LEBANON (Pound): Par wie amen with IMF 2.191 2.191 
ae Domestic official buying rate for U.S. dollars. 2.185 2.185 
06 Domestic selling rates for U.S. dollars 
"06 MOEN 5 Karr Sods a oe 2.205 2.205 
0 ei care cdhesmneide 3.67 3.60 
330 | LuxemBourG (Franc): Par wine agreed with IMF. 43.83 43.83 
400 Domestic buying rate for U. S. dollars. . 43.70 43.70 
266 Domestic selling rate for U. $ dollars...... 43.96 43.96 
..50 | Mexico (Peso): Par value agreed with IMF 4.855 4.855 
2.49 Domestic buying rate for U. S. dollars 6.890 6.878 
2.51 Domestic selling rate for U. S. dollars. ..... 6.892 6.879 
484) NETHERLANDS (Guilders): Par value agreed withIMF 2.653 2.653 
Domestic buying rate for U. 8. dollars... 2.646 2.646 
5 af Domestic selling rate for U. S. dollars 2.660 2.660 
6.00 |] New ZEALAND (Pound)!: 
Domestic buying rate for U. S. dollars. 4.0295 4.0295 
Domestic selling rate for U. S. ‘dollars. . 3.9696 3.9696 
4.07 NICARAGUA (Cordoba): Par value agreed with IMF 5.00 5.00 
4.71 Domestic official buying rate for U.S. dollars. 5.00 5.00 
m8 Domestic selling rates for U. S. dollars 
7.00 Official e 
i Without tax. 5.04 5.04 
6.71 With tax 5.29 5.29 
13.22 Free. . re 6.13 6.50 
Norway (Krone): Par “in cnet with IMF. 4.963 4.963 
Domestic buying rate for U. S. dollars... 4.960 4.960 
4,980 Domestic selling rate for U. S. dollars...... 4.970 4.970 
9,952] PALESTINE (Pound)': 
= oot Domestic buying rate for U.S. dollars...... 4.0325 4.0325 
oO? Domestic selling rate for U.S. dollars...... 4.0275 4.0275 
ii PANAMA (Balboa): Par value agreed with IMF..... 1.000 1.000 
1.000} PARAGUAY (Guarani): Par value agreed with IMF.. 3.090 3.090 
1.008 Domestic official buying rate for U.S. dollars. 3.059 3.059 
Domestic selling rates for U. S. dollars 
2.00 EES Piadaccyutesacaeeradcss 3.121 3.121 
.< ers cekieeideenwuteetwodwn 3.740 3.740 
“*" Peru (Sol): Par value agreed with IMF. . 6.500 6.500 
3.970 Domestic official buying rate for U. S.dollars. 6.485 6.485 
Domestic selling rates for U.S. dollars 
1.65 NN fo bois SoA is RB 6.50 6.50 
ie NORMED SG Sv on uss aw acelew ace eit a ars 14.46 pes 
11.09 Na bine a oiiiakd Cena eae oh a8 15.03 
———" 
US. cents, 11 See Country Notes for details on multiple rates established in December. 


12 December: 1 franc =24.05 U. S. cents. 


12 December: 1 franc =24.00 U. S. cents. 
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HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANks, | TR 
(End of Month: Millions of U. S. Dollars) 
December 1938 December 1945 December 1946 
Foreign Foreign Foreign - cade 
Gold Exchange Total Gold Exchange Total Gold Exchange Total | 
INTERNATIONAL MONETARY FUND........ —_— _— —_ — —_— — 15 1.5 17 
INTERNATIONAL BANK]................. _— _ _ _ _ — — 769 769 
BANK FOR INTERNATIONAL SETTLEMENTS. . 14 5 eae hoe 39 wre At fe 32 ne giles: 
NR So eons echisnink cokes eniees 14,812 ee ee 20,735 pe —— 21,429 oad Sasa a 
es ha he er See sik 192 Ke at 360 ea 1,508! 543 ar 1,245! 
Ee ee he ag i 28 ee ae 292 ar pera 180 Patou Peis 99 
SN es oe oe ww iain eee 14,592 rai eee 20,083 ar eons 20,706 Pe 
CENTRAL AMERICA AND THE ANTILLES... . 15 12 27 243 107 350 275 112 388 
RR eG re lia els ib 2 ak 1.3 6.0 1.6 Sat 2.0 By Sal 
ee ie | 12 191 41 232 226 40 266 
Dominican Republic................ _ 4.1 4.1 _ 33 33 2.0 32 35 
NL a alg oso WS hk ws 6.6 1.3 7.9 13 15 28 12 16 29 
ee lana a 6.7 2.5 ie 28 13 41 28 19 47 
ee en he sy a 8 9 1 Le 1.8 ll 1.8 1.9 
ee Ui a cae ak kisiucs aude 8 1.0 1.3 4.9 1.8 6.7 4.4 2.1 6.5 
SOUTH AMERICA...................0000- 713 ro nae 2,229 984 3,211 2,118 1,243 3,361 s 
ie i oe gp atias 4731 13 486 f3 1,197 466 1,663 1,072 624 1,696 
ee eee ee Adon away 3.4 1.3 4.7 22 14 35 22 12 34 
IC ee ha kg oe and 32 26 59 354 312 666 354 406 760 
Ee 30 3.0 33 2 28 110 65 4.4 69 
ER eee ade ca kid wc kb en bawk e 24 2.8 27 127 50 177 145 31 176 
i oe ig ins 3 4 3.8 21 12 33 20 16 37 
RE renee lt 5T 6t 1.1 9.2 10 6 10 11 
a a ni ig 20 1 21 28 10 38 24 1l 35 
ee ea aca were 73 uae ks 195 57 252 200 92 291 | 
ed NS Od a oa 54 8.8 63 202 26 227 215 37 252 
aria chi cckusssbun kek xsbw hin 10,386 pate fee 7,056 Ri pe 6,795 si 5, 
a a 46T 27T 73T Piet we peat ~- LT 7 
ea hie seeks 456 6k aie 773 9.4 782 733 84 817 735 139 874 | 
Caschosiovakia....................- 95 43 137 35 18 53 a Saale 106 ? 
| RR RI ee ears 53 23 77 38 46 84 38 49 87 
ee eats 26 48 75 3.2 10 13 — 15 15 
A gdb 2,761 : 1,550 oe 872 
SN er ho re aa tia hae 27 3.7 30 28 166 193 aha Pa 
eke ssa kipacak cvaw suse 37 19 56 24 1.0 25 24 4.6 29 
NING oof re a ee at es 1.0 2 e- 1.0 4.7 5.7 1.0 8.5 9.6 
I ir ocre ae heal oe a 4 9 10 11 6.9 18 11 7.3 18 
ee 193 8 201 24 — 24 28 87 114 9 
NS EE a ne 998 5.4 1,003 270 26 296 265 24 289 
ae acaba tase nn ie 84 45 129 80 19 99 91 130 220 
Te akc iclw wie 85 3.4 88 Bente sda sea 70T 16 86 
Ce ecto eh niiak sh posi 69 ae ex 60 et ae 60T sania arate 
rey lain suis 134 ale ae ae _ 267 . : 
Re ee re ee ay, 525Tf ee er 110 ee aaa 111 ee sian 1 
hee a 321 191 512 482 44 526 381 89 470 1,3 
cca eee asec aes 701 63 764 1,342 38 1,380 1,430 37 1,467 9’ 0: 
United Kingdom................... 3,449t : ear 1,996° ou 2,341! 2,4115 paee 2,587! sit 
ei ie aa ccc cabebed sins sates ~~ dedi 2,250 ewes ois 2,400 , ae 
ete aig 110 32 141 420 221 641 439 229 
cei si tikan Seihaeiass 55 15 70 52 75 127 53 69 
TU 26 12 37t 127 100 227T 149 90 
OE cee Ah on ae 29 4.6 34 241 46 287 237 70 
BRITISH DOMINIONS..................+. 520 ene 940 1,252 see 7,373 1,315 5,905 
Re ie a 2.6 bat 155 41t aaa 570 79t 621T 
Te a ee a Ri 274 210 485 274 5,040 5,315 274 4,905 
I i is chic ewe a 23 18 41 23 269 292 23 293 
Union of South Africa............... 220 39 259 914 282 1,196 939 86 
ES ee ee 26 , 566 ie aii 34,210 aie ee 34,790 
I cvcscccdcka ten baknews rere ane cat 36 ,038 re rae 36 ,450 eer , 
ee 
+t Data as of some other date; see country tables for details. t International Bank for Reconstruction and Development. 
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December 1947 June 1948 September 1948 October 1948 
ec Foreign Foreign Foreign a Foreign —_ 
| Gold Exchange Total Gold Exchange Total Gold Exchange Total Gold Exchange _ Total 
- 1,356 5,427 6,783 1,363 5,442 6,805 1,403 5,448 6,851 1,403 5,448 6,851 
7 4.0 1,590 1,594 2 1,446 1,446 ae 1,445 1,445 aw 1,443 1,443 
9 30 yi ae 30 ad wade 31 ous aa 37 eed ne 
23,262 oe atte - ce ra sas se 
s 294 508! 349 7511 378 862! 388 900: 
A! 100 sea ee iit hess ne pet a 
- 22,868 23,740 24 ,060 24,202 ae 
329 120 448 342 135 477 352 106 458 352 102 454 
88 2.0 2.4 4.5 2.1 3.7 5.8 2.1 1.0 .0 2.1 1.4 3.5 
2.7 279 67 346 289 66 355 300 57 357 300 55 355 
66 2.0 12 14 4.0 16 20 4.0 14 18 4.0 13 17 
35 15 15 29 15 20 34 15 14 28 15 13 28 
29 27 22 49 27 21 49 27 16 44 27 16 43 
47 . 5.9 6.0 1 2.2 2.3 1 2.3 2.4 e 2.3 2.4 
7 3.4 1.9 5.3 4.5 6.0 11 4.0 2.1 6.1 3.5 1.4 4.9 
1,257 1,374 2,632 1,198 1,216 2,414 oo ee 2,296 — 2,263 
61 322 749 1,071 202 611 813 166 510 676 140 515 655 
196 23 7.9 31 23 6.0 29 23 5.3 28 23 7.7 30 
34 354 430 785 354 403 757 317 494 811 317 469 786 
160 45 11 56 46 3.8 50 44 4.9 48 44 3.5 47 
~ 83 28 111 65 30 95 Pi oe 78 uaa 81 
20 6.2 27 21 4.2 25 20 8.2 29 21 8.2 29 
37 2 9.1 9.3 2 11 11 2 7.5 7.7 2 7.2 7.5 
11 20 12 32 20 9.2 29 20 18 38 20 24 44 
35 175 81 255 203 65 268 181 55 236 172 57 229 
os 215 40 255 264 73 337 304 40 344 304 50 354 
5,481 2 Pata ane al ; ae rd ua 
4.8 4.9 9.6 4.8 7.6 12 4.9 9 14 4.9 8.2 13 
1.7 597 291 888 622 284 906 643 272 915 644 289 933 
874 96 ean oe 15 a ee 78 rae pine 78 
106 32 44 76 32 45 78 32 41 73 32 42 74 
i. —~ 7.1 7.1 2.2 7.5 9.8 2.2 7.4 10 2.2 7.4 10 
548? ae 548 ? a i 548? a ae 548? 
1 ue 7.0 a ae 6.3 sds ee BM ibe ee 
34 8.4 43 34 4.1 38 34 8.0 42 34 10 44 
29 6 1.0 2.7 3.8 1.0 2.9 3.9 1.0 5.4 6.4 1.0 7.0 8.0 
- 11 16 27 11 4.4 15 11 12 23 11 9.0 20 
58 37 94 58 37 95 58 50 107 60 48 109 
114 232 102 334 184 167 351 174 171 345 172 171 343 
288 75 76 152 68 90 158 67 73 140 60 64 124 
- 62 28t 90 62 21 83 62 12 74 62 8.3 70 
216 Seas 217 a on er ve rae 
tee 111 Sak are 111 Bhai aaa 111 ees ns 111 ee 
tees 105 41 146 85 31 116 81 71 152 80 56 136 
470 1,355 24 1,380 1,345 27 1,372 1,371 41 1,412 1,372 43 1,415 
»467 2,0255 out 2,035! eats ian 1,886 ! bore ee ea 1,748! rae 
587! 
2,575 
365 240 606 359 226 585 353 215 568 353 213 566 
668 53 57 111 53 65 118 53 56 109 53 55 108 
122 142 84 226 142 109 251 140 124 264 140 126 266 
od 170 99 269 164 52 216 160 35 195 160 32 192 
‘nabs saveel 6,676 6,689 5,241 5,221 
] ,220 ae eae 574 ae ah 823 are oe 922 Seer ee 1,007 
700t 274 4,590 4,864 274 4,641 4,915 264 3,325 3,589 264 3,291 3,555 
5,179 23 204 228 23 258 281 23 216 239 23 191 214 
; oN 762 249 1,010 373 296 670 269 222 491 234 211 445 
35 ,685 
37,109 
sere rn 
a ‘Gold holdings 


' Gross Official gold and U.S. dollar holdings only. 


2 Central Bank holdings only. 


3 Total gold and ‘“‘net’”’ foreign exchange. 


are those of the Bank of Poland (the former central bank) throughout; foreign exchange —. are those of the National Bank (except December 
1938) and may include small amounts of gold. ° 






Board of Governors of the U.S. 


ederal Reserve System. 


5 Estimates of the Board of Governors of the f € 
total gold and U.S. dollar holdings the amount of official U. K. dollar balances as reported by banks in the United States. 
7 Foreign exchange holdings include some long-term securities. 


S. Federal Reserve System made by deducting from 


6 Estimates of the 
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EXPORTS (f.o.b.) 


World 


(In Millions of U. S. Dollars) 


Total Latest 


IMPORTS (c.i.f.) 


Total Latest 





Steel 


U.S. 
Nea 


eS 
= 


Os Cay ed ee eet os ee li lic ks _i«w 


Oth 


1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 

eee gs ae fa ite 33,209 22,135 34,671 36,102 24,864 39,891 
Excluding U.S.S.R.. 32,796 21,878 34,246 49,453 35,611 24,596 38,611 53,858 

North America.......... 6,874 4,146 12,966 18,798 16,264' 6,010 3,115 8,397 10,174 11,4717 
Re eo Ge lg gow 1 ,412 879 2 ,347 2,931 3,179 Nov 1 ,364 762 2 050 2 843 2,850 Oct 
Mexico 243 110 318 408 488 Sept 185 123 543 661 592 Sept 
Newfoundland 34 32 71 80 27 25 79 115 
United States 5,177 3,122 10,223 15,369 12,507 Nov 4,427 2 , 203 d,720 6,549 7,908 Nov 
Other Areas 8 3 7 10 7 2 5 6 

Central America and Antilles. 627 480 1,133 1,545 641 565 1,068 1,604 
Costa Rica aR 19 9 14 23 30 June 18 13 33 4% 
Cuba 278 142 534 773 824 May 234 119 328 564 592 ~=Feb 
Dominican Republic 29 15 65 83 82 Nov 30 12 31 58 64 Nov 
El Salvador 24 10 25 40 45 Nov 18 9 21 37 42 Nov 
Guatemala 28 16 37 52 51 June 31 21 36 a7 64 June 
Haiti 22 7 23 31 30 Oct 20 8 16 27 32 «Oct 
Honduras 22 6 14 17 19 June 13 12 22 32 40 June 
Jamaica 20 24 32 40 31 32 50 73 
Nicaragua 12 4 11 13 19 Aug 15 6 7 24 24 Aug 
Panama 4 4 7 9 11 Oct 17 16 64 86 81 Nov 
Surinam 5 3 4 9 4 4 6 12 
Curacao 104 180 \ 366 f 305 111 214 267 336 
Other Areas 60 60 f \ 150 99 99 177 250 

South America 2,314 1,344 3,550 4,581 1,893 1.237 2,424 4,369 
Argentina 1,018 438 1 ,167 1,614 1,856 June 807 443 588 1,345 1,591 June 
Bolivia 41 35 74 83! 104' July 23 26 51 
Brazil. . 474 296 981 1,146 1,169 Oct 441 296 675 1 ,233 1,182 Sept 
Chile 236 139 13 277 316 Oct 163 118 197 266 275 Oct 
Colombia 128 81 01 255 287 Sept 161 89 230 342 343 Sept 
Ecuador 18 10 38 44 38 Aug 16 10 36 52 49 Aug. 
Paraguay 15 9 27 21 23 June 13 10 21 22 23 June 
Peru 125 76 151 154 159 Oct 70 59 123 168 164 Oct 
Uruguay 102 61 153 163 183 Sept 97 62 147 215 217 Sept 
Venezuela 116 181 515 789 81 106 331 606! 747° June 
Other Areas......... 41 18 30 35 21 18 25 120 seh 

Europe .... 15,631 10,659 10,397 15,884 19,5107 19,581 13,862 17,290 24,396 26,768' 
Austria : ; rhe 311 178? 22 84 181 Nov 456 289 181 345 241 Nov 
Belgium-Luxembourg 857 724 680 1,403 1,621 Oct 889 765 1,2914 2,0344 2,102 Oct 
Bulgaria 45 68 52 86 107 May 51 60 61 75 111 May 
Czechoslovakia... 627 354 287 572 731 Nov 567 292 465! 573 750 Nov 
Denmark... 414 335 337 483 568 Oct 441 354 593 644 683 Oct 
Finland 158 181 234 409 463 Nov 202 183 178 845 479 Nov 
France 2,041 876 851 1 , 792 1,990 Nov 2 ,097 1 322 2,465 2,911 3,389 Nov 
Germany... 2,924 2,162: 720! 1,4380'5 3.3385 2,222: 735' = =1,065! 
Greece . 79 90 41! 79! 161 131 320! 341! 
Hungary 144 155 36 89 136 Oct 211 122 32 124 163 Oct 
Iceland 21 13 45 45 62 Nov 17 11 68 80 75 Nov 
Ireland 219 116 158 160 185 Oct 288 200 291 527 566 Oct 
Italy 783 547 360! 666 877 Sept 1,173 586 900! 1,429 1,482 Sept 
Netherlands 786 568 308 714 1,012 Nov 1,078 776 891 1,614 1,874 Nov 
BE oe Bre glace Ra ia x 179 190 242 366 403 Oct 269 290 443 769 707 Oct 
Ne La i a leg 281 225 185 245 372 June 377 247 556 453 451 June 
Portugal 43 49 184 170 180 Sept 120 101 275 378 383 Oct 


For 1947, the totals for a few of the countries are projections of par- 
tial year data. Latest 12 months total data comprise 12 months end- 
ing in 1948 with the month indicated. 

Current data are obtained mainly from the Statistical Office of the 
United Nations. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. For some countries, data 
have not been adjusted to concepts used in country tables (cf. Intro- 
duction). 
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The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.0.b. value) totals for those years plus an estimate for freight and 
insurance. 

Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (119 million dollars), 1948 
Africa, 1946 (10 million dollars), 1947 (10 million dollars), 1948 (12 mil- 
lion dollars. ). ' 

Adjustments to include freight and insurance on imports (for 1946 an¢ 
1947 based on (a) Balance-of-Payments data and (b) percentage of f.0. 
value; for 1948, percentage of f.o.b. value) were made as follows in mil- 
lions of U. S. dollars: 


(119 million dollars); Union of South} y 


ADJUSTN 
ie 


Canada (a 
Newfound! 
United Sta 
Cuba (a) 
Dominican 
Honduras 
Nicaragua 
Panama (b 
Adjustn 
1948, rep 
Insufficie! 
For sp 
the Note: 
Hungary, 
the Unite 
Data re 
NEW 
Halt 








Total Latest Total Latest 
1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 


Europe— (Continued) 


d Trade VoLUME II, NuMBER 1, JANUARY 1949 
(In Millions of U. S. Dollars) 
EXPORTS (f.o.b.) IMPORTS (c.i.f.) 





I Re ysusdacs. xa 0re s Coes 409 98 265 306 329 Oct 580 152 302 396 481 Oct 
None rc Sano. wisi awe ns 422 463 658 896 1,052 Oct 458 523 881 1 ,441 1,357 Oct 
BOONE bce iaeeenes 408 301 623 760 791 Nov 512 363 796 1,122 1,186 Nov 
United Kingdom......... 4,085 2,573 3,909 4,829 6,641 Dec 5,795 4,461 5,316 7,230 8,382 Dee 
ee 395 393 200 ee 504 412 250 OO axean 

REN ett anaes eis 413 257 Oe cai  S¥exben 491 268 1,280 ...... 

EPR TE TOE e eee re 699 60 1,416 ee 739 836 1,557 2,156 ” 
On eee ; 7 12 17 19 15 June 8 11 33 51 70 June 
A sigan oie nie et 281 148 285 370 531 Aug 249 184 331 412 505 Aug 
LS ahead cae ae ae 8 8 20 28 32 Mar 5 24 22 28 41 Mar 

~ MN eats ssacesves a 153 150 330 392 439 Sept 76 2 154 180 178 Sept 

Vv ae a5 AG Bit ore as 20 39 98 103 91 June 34 46 115 162 175 June 
Es a eae 8 28 111 ae 33 56 284 366 

ne Sudan, Anglo-Egyptian. . . 28 27 41 64 2 July 30 29 47 69 81 July 

t Syria and Lebanon....... 21 17 39 38 28 June 51 36 98 143 176 June 

ne Wen iia ees wae aces 89 115 216 223 169 Oct 114 119 120 245 272 Oct 

a i rr 84 60 259 Me weicas 139 239 353 500 

PS 8 i Noa aida mig Wiha toe 4,779 3,056 2,335 3,645... 4,575 3,068 3,872 5,551 . 

Vv — Oe Ree ree 137 R \ 231 269 325 July 139 85 182 291 300 July 
China pearson 482 D s Py f 706 261 \ - . 
Manchuria.............. 2090 aim fA 289... \ 153 3435 724 656 . 
French Indo China....... 115 82 98 67 76 Aug 100 55 44 139 157 Aug 
Hong Kong......... ia 257 155 193 317 371 Sept 318 187 235 390 486 Sept 

ne oS Pecan teas: 1,084 554 964 1,179 1,287 Aug 837 467 1,082 1,375 1,358 Aug 
Indonesia..... ee aes 634 379 58 129 354 Oct 403 268 106 284 386 Oct 

pt ? OS Se ree , 886 758 ta 174 189° Aug 990 750 305 526 676° Aug 
ot i Malaya, Federation of, an 

pt | BENIN. 5 Sones ots 0 482 326 240 611 787 Sept 493 314 239 643 805 Sept 

ug cg bv 5h ee 154 115 81 265 334 Aug 149 151 558 608 600 Aug 

me a aN Saini id bint ts ors 109 76 44 95 135 June 80 55 52 139 114 June 

at Otter AreO8.. 0... succes 210 191 200 ME dees 207 132 345 500... 

pt ere oak ay a aid a pac 930 qe 606 OEE, 488 C.....: 920 772 940 1,248 

ine a re 625 518 635 996 1,521 Oct 669 520 657 760 1,356 Oct 
Dac aye 4a asia Parsi 12 8 Oe gawvcae Weecas 7 7 BO ee ere ies 
New Zealand............ 262 223 323 415 502 Sept 218 216 240 428 478 Sept 

a \ ee 31 27 40 We eats aes 26 29 30 60 

ct I he he re ex ecene Gas oe ere 942 813 1,438 errs 1,252 1,141 2,163 3,360 , 

[ay DN ic va He knee wee es 165 162 200 299 335 June 198 143 203 381 464 June 

ov er rer err 13 15 39 39 40 Jan 11 10 32 38 40 Jan 
Belgian Congo........... 32 50 121 164 215 Aug 45 35 74 138 177 Aug 

et French Morocco.......... 50 43 87 154 166 Sept 79 61 147 280 372 Sept 

OV French West Africa....... 45 38 59 Me sécday 56 47 86 170 

1OV Gold Const ...... 6.06: ai 63 30 57 64 87 June 54 36 58 85 106 June 
Kenya and Uganda....... 32 38 76 110 135 July 41 34 82 126 164 July 
NINN oi 5.60 ae: 19 24 ee eetus 27 17 31 50 

et eR a i ae eae 83 47 99 J ar 77 42 2 157 

Jov Rhodesia, Northern....... 4 49 53 79 104 June 11 25 36 47 61 June 

et Rhodesia, Southern....... 19 24 68 78 104 Oct 32 41 93 155 193 Oct 

ept Sierra Leone............. 8 10 ) 11 11 Jan 8 7 16 18 19 Jan 

- Tanganyika.............. 18 15 36 45 50 Apr 16 15 33 55 69 Apr 

ret TUNISIA. ..... ested bie 48 39 34 52 56 June 66 45 92 154 153 June 

‘une Union of South Africa... 229 141 400 413 502 Oct 393 495 973 1 ,306 1,361 Oct 

det OURGP BPOGR: cis i ccscuss 114 88 60 ee eis 138 88 125 200 

BOIGMIMENT: ois isc ceeses — — — — — — — 900 §61,000 

—— 

expor, iid 1946 1947 1948 eee ee 1946 1947 1948 HONDURAS: 1928 and 1938, year ending July; 

\t and# Canada (a) - 207 269 26 ucuador (b — a : 1946 and 1947, year ending June; 

New oO Cc ces enezue ») 32 1) = it de. : , 
faed teas 154 748 887 Philippines (2) “a 63 oa ETHIOPIA: 1946 and 1947, year ending September 10; 
Prone: robe, eae * 44 « J co) 28 - ee IRAN: 1928, 1946 and 1947, year beginning March 22; 
ollars), Ominican Nepublic (Db ‘ 2 ew on and (bD) ‘ @ 1938, year ending June 21; 
. Ho as (b 2 é 4 odesia, No > > 5 Po . . . 
South eas 7 2 3 3 Rhodesia’ Southern tb, 10 17 19 INDIA: 1946 and 1947, year beginning April; 
12 mil-f Panama (b) 8 11 10 Union of S. Africa (a) 109 «117”~—s:131 FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
4 Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- gust through December but presumably represent substantially 
46 ant 1948, represent additions to published c.i.f. figures officially stated to be the total trade of the year. 
yf or insufficient.) AUSTRALIA: 1946 and 1947, year ending June. 
in mil; For special inclusions lusi d Jervaluati stimates, s : ‘ . 
special inclusions or exclusions and undervaluation estimates, see ‘ ; . 
= Notes to the Country Tables for Austria, Belgium, Finland, France, 3 see - ee — ‘ oe ee ee See 
ungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
the United States. : ; 5 ’ Exclusive of trade with U.S.S.R. * Projection of data reported for 
Data refer to calendar years with the following exceptions: 1948. 7 Where no 1948 figure is available, 1947 figure has been used. 
NEWFOUNDLAND: 1946 and 1947, year beginning April; 8 Under-valuation and other discrepancies. 


HAITI: Year ending September; 
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INTERNATIONAL FINANCIAL STATISTICS 


Government and Other 





International Bank for Reconstruction and Development 


Coupon and Maturity: 
Next Call Date: 
Call Price: 


1948—January....... 
February...... 


214 per cent due July 1957 


45 days’ notice 





3 per cent due July 1972 
45 days’ notice 








United States 


Australia 


——_= 


21% per cent due Sept 15, 1972 5 per cent due September 1957 
September 15, 1967 
100 





S 


eptember 1, 1947 
102 











101% 10214 
Yield to Yield to gens 
Market Yield to Market Yield to Market Earliest Yield to Market Earliest Yield to 
Price Maturity Price Maturity Price Call Maturity Price Call Maturity 
(Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) 
= — — — _ — a= 110 4.01 4.28 
os “= —- — — — 104 4.65 4.66 
— — — — — — — 101 4.92 
-= — -— — — — oe 84 ne 6.54 
-- _ _- — — — — 53 -— 12.27 
—- -— -— _ 100 2.50 2.50 54 — 11.58 
o — — -- 101 2.46 2.46 81 “= 7.08 
— — == _- 100 2.48 2.48 94 _— 5.63 
— — — — 101 2.46 2.47 100 a 5.00 
— — — — 109 1.99 2.07 104 3.87 4.56 
—_— — — — 106 2.13 2.18 104 2.90 4.53 
95 2.85 5 3.30 101 2.43 2.44 -— = a 
95 2.87 95 3.30 101 2.43 2.44 = -- - 
96 2.69 97 3.21 101 2.42 2.43 ~- — 
97 2.58 98 8.15 101 2.41 2.42 — — — 
98 2.45 99 3.05 102 2.39 2.41 -— — = 
99 2.40 100 3.02 103 2.31 2.34 — — — 
98 2.55 99 3.09 102 2.38 2.40 — — — 
97 2.68 98 3.14 101 2.41 2.42 a= - — 
96 2.78 97 $3.15 101 2.42 2.43 — — _ 
96 2.76 97 3.20 101 2.42 2.43 — — —_ 
96 2.72 97 3.2 101 2.42 2.43 — — —_— 
97 2.60 98 3.15 102 2.38 2.40 — -- a= 
98 2.48 99 3.08 102 2.37 2.39 — -= -— 
Europe 
Belgium Czechoslovakia Denmark Finland 
City of Antwerp Residential Mortgage Bank 


Coupon and Maturity: 
Next Call Date: 
Call Price: 





5 per cent due December 1958 


Next interest date 


100 
Yield to 
Market Earliest Yield to 
Price Call Maturity 
(Per Cent) (Per Cent) 

Pan 6.15 
100 ale 5.00 
97 Peet 5.24 
67 8.54 

14 t 

20 T 

42 T 

55 t 

84 T 

115 T 
100 5.00 
99 5.12 
98 5.27 
97 5.37 
76 8.50 
91 6.20 
87 6.70 
95 5.60 
96 5.58 
95 §.72 
95 5.69 
98 5.26 
92 6.16 
96 5.47 





3 months’ notice 


Market Yield to 
Price Maturity 
(Per Cent) 
106 7.31 
105 7.40 
70 13.00 
13 T 
10 t 
14 t 
28 t 
60 T 
63 T 
96 t 
108 5.19 
75 9.54 
70 10.33 
68 10.73 
67 11.00 
51 14.80 
56 13.23 
54 13.90 
46 17.05 
45 17.30 
47 16.63 
46 16.72 
46 17.04 
50 15.70 


Next interest date 


5 per cent due September 1961 


Next interest date 
100 





100 
Yield to Yield to 
Market Earliest Yield to Market Earliest Yield to 
Price Call Maturity Price Call Maturity 
(Per Cent) (Per Cent) '(Per Cent) (Per Cent) 

100 Bes 4.50 101 4.83 4.93 
99 4.57 102 4.63 4.86 
97 4.72 102 4.57 4.85 
48 10.68 20 aks 26.07 
31 16.78 42 13.23 
22 23.46 11 47.90 
40 13.17 46 12.50 
67 7.98 58 10.12 

17 6.81 a T 
96 4.86 85 6.53 
97 4.78 78 7.45 
90 5 52 55 11.72 
82 6.52 58 11.07 
70 8.13 60 10.65 
2 9.10 40 15.70 
65 8.93 45 14.31 
66 8.74 43 15.00 
70 8.09 43 15.00 
67 8.70 43 15.00 
65 9.03 44 15.00 
62 9.57 46 14.77 
66 8.78 50 13.11 
64 9.21 50 13.11 
65 9.12 re ens 





t Interest payments suspended. 
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Australia Canada Philippines—Manila R. R. 
3% per cent due Feb 1962 4 per cent due October 1960 314 per cent due January 1961 4 per cent due May 1959 Coupon and Maturity 
45 days’ notice October 1950 January 1956 Next interest date Next Call Date 
102% 100 100 110 Call Price 
Yield to Yield to 
Market Yield to Market’ Earliest Yield to Market’ Earliest Yield to Market Yield to 
Price Maturity Price Call Maturity Price Call Maturity Price Maturity 
(Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
— — 114 2.78 3.16 103 3.04 3.07 74 Bee | - “SAcetwesawa eens 1936 
— 108 3.24 3.49 100 eens 3.25 70 Ee awetaueewaes 1937 
—_ -— 111 2.91 3.29 104 2.95 3.00 87 Me” 8 8=—_ fx wuwaasadaaeeay 1938 
— — 101 3.89 3.93 93 ean 3.73 50 i wen eee 1939 
— — 92 sak 4.61 83 4.55 44 See A hexenencdouse: 1940 
— — 106 3.23 3.56 98 3.39 68 RE eiawhaseedeneeen 1941 
— — 108 2.87 3.40 102 3.06 3.10 29 ME). unana@cweneosens 1942 
— — 109 2.59 3.45 104 2.85 2.95 50 Pe 0 wiv atewecweaseas 1943 
— — 109 2.38 3.27 106 2.62 2.78 47 See) _aithanacaxewmuweds 1944 
— mo 110 1.89 3.16 111 2.03 2.37 65 Mae) )60 ss wucatepaeiveaeaae 1945 
— —- 108 1.91 3.20 109 2.15 2.48 72 Ma) 4h cawaewwad enue 1946 
83 5.07 104 2.48 3.60 104 octl 2.89 78 6.78 .1947 
86 4.72 104 2.35 3.58 105 2.62 2.83 75 fer r January —1948 
89 4.49 104 2.30 3.58 105 2.57 2.80 75 Tae iid wou February 
86 4.80 104 2.30 3.59 104 2.69 2.88 78 6.87 y March 
89 4.41 104 2.13 3.56 104 2.63 2.85 69 Bee wees April 
88 4.56 105 2.02 3.55 105 2.56 2.80 70 Bae”) fk ebaas May 
85 4.91 104 2.17 3.60 104 2.64 2.85 72 7.85 ne 
88 4.56 104 2.10 3.59 105 2.56 2.81 72 TAD) Aiwa July 
92 4.21 104 2.27 3.64 104 2.72 2.91 70 Se sca August 
88 4.64 104 2.14 3.62 104 2.68 2.88 70 Suet“ Geewees September 
87 4.73 104 2.00 3.61 105 2.48 2.76 70 See 0s fagawd October 
85 4.96 104 1.98 3.62 105 2.48 2.76 70 8.33 .....November 
85 4.95 104 1.88 3.62 105 2.47 2.76 69 BeOS” hho dws December 
Europe 
Finland Ireland Netherlands Norway 


City of Helsingfors 








61% per cent due April 1960 5percentdue November1960 334 per cent due May 1957 414 per cent due April 1965 Coupon and Maturity 








Next interest date November 1950 May 1949 Next interest date Next Call Date 
100 100 102 100 Call Price 
Yield to Yield to Yield to 
Market Earliest Yield to Market Earliest Yield to Market Yield to Market Earliest Yield to 
Price Call Maturity Price Call Maturity Price Maturity Price Call Maturity 
(Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
106 4.48 6.01 114 3.71 4.08 eras avon 101 4.09 MAN Sect cemeceaue 1936 
105 4.12 6.08 114 3.64 4.06 ae ao 103 3.71 SE ican eeccdewouers 1937 
104 3.18 6.16 108 4.15 4.43 abe anata 103 3.62 BAO 4h dwihsctveewonik 1938 
24 cone 26.81 91 yas 5.74 pions Saws 73 oe SN coca daurdarad 1939 
50 Sank 14.13 64 8.88 anata ae 30 RED ecevcuernaeu xc 1940 
48 sent 14.86 55 10.52 aah es 51 eee? eavesiasiuseadn 1941 
60 seca 12.10 83 aah 6.84 78 Ue .aeixcueaceueeens 1942 
64 pict sci 11.46 96 sii 5.36 96 MIUNN® << a auramag ackeuen ues 1943 
a nese t 102 4.62 4.82 eet se 98 alah Me) adhtiaa's ooleare ou on 1944 
96 Siac 6.95 104 4.11 4.63 ads raha 106 Minus re te 1945 
95 iat 7.10 103 4.18 4.70 aad ee 105 Minus SF errr err 1946 
78 pasta 9.48 102 4.25 4.78 91 4.97 92 eed Oe ce duiintdawmeeaae 1947 
i 9.64 100 .82 4.95 94 4.56 94 Ge deus January —194%8 
73 10.53 99 =. 5.16 95 4.47 85 2 February 
77 9.90 98 ar §.22 91 5.00 72 ie: ckaen March 
60 18.25 100 4.95 4.99 91 4.97 69 Sea aden April 
56 14.26 100 5.00 5.00 91 5.01 72 7.08 ..May 
57 14.13 100 4.83 4.96 91 5.06 77 Ce issn June 
57 14.19 101 4.64 4.92 92 4.77 79 Gi 6.485 July 
57 14.00 103 3.73 4.71 92 4.86 2 5.98 .. August 
59 13.67 103 3.67 4.71 94 4.68 83 Sie” kines September 
52 15.83 99 ae 5.11 95 4.48 82 5.95 .....October 
52 ea 15.83 100 4.94 4.98 95 4.53 82 5.99 .....November 
56 eat 14.32 100 4.93 4.98 95 4.50 86 5.52 .....December 





' Prior to October 1946 interest was 8 per cent. Prices 1939/46 are for 8’s with coupons attached. Yield in 1946 calculated on 6 per cent coupon. 
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INTERNATIONAL FINANCIAL STATISTICS Government and Other 





Latin America 























Argentina Brazil Colombia Cuba 
Coupon and Maturity: 4 per cent due February 1972 33% per cent due 1979! 3 per cent due October 1970 41% per cent due June 1977 
Next Call Date: Any interest date 30 days’ notice Next interest date Next interest date 
Call Price: 100 100 100 100 
Yield to 
Market Yield to Market Yield to Market Yield to Market Earliest Yield to 
Price Maturity Price Maturity Price Maturity Price Call Maturity 
End of: (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) 
See er noe ts he bo ae ak 41 10.63 —_ — — been “i 
TNO ee nes ae Rios 87 4.78 91 3.90 — — sali = ae 
CR re a rs ss ic 78 5.44 10 35.15 _— -- 60 7.78 
UN ai oe a nines tae x 80 5.30 15 24.45 — — 58 8.06 
ha 64 6.80 15 25.57 —- — 53 8.83 
Na ee hk ir 66 6.62 18 22.31 30 1a 17 75 6.25 
SE ons Waxes we 80 5.37 33 15.99 38 9.21 73 6.45 
eee 85 5.00 50 10.55 53 6.84 100 eee 4.50 
0 ES eee eee 90 4.65 54 6.86 49 7.48 106 Minus 4.16 
I eee cl i ci 98 4.13 59 6.32 58 6.48 112 Minus 3.84 
Pe ee bik hs ——-—-— Paid Off-————_—_- 53 7.07 59 6.40 107 Minus 4.10 
SN tele ritis 2 a ptass ba -- — 47 7.98 45 8.42 116 Minus 3.97 
1948—January....... —- — 49 7.81 43 8.74 117 Minus 3.60 
February...... -- —_— 45 8.33 43 8.95 117 Minus 3.58 
March........ -- — 43 8.68 41 9.30 116 Minus 3.63 
ie ce sts _ — 43 8.74 39 9.65 115 Minus 3.68 
ee _ —— 42 8.92 39 9.73 114 Minus 3.70 
is oes kin 2 ~ — 43 8.93 40 9.73 114 Minus 3.71 
DR ee hs tesic sis — — 40 9.40 38 10.04 111 Minus 3.87 
- ee eee -- -— 43 8.70 39 9.76 113 Minus 3.78 
September..... ~~ — 47 8.07 38 10.04 111 Minus 3.88 
October....... _ — 46 8.20 38 10.10 109 Minus 3.98 
November..... — — 46 8.13 36 10.56 109 Minus 3.97 
December -— — 46 8.20 36 10.52 111 Minus 3.85 


a eee 
1 Prior to 1944 interest was 614 per cent and bonds were due October 1, 1957. 


Price quotations and yields of bonds of the International Bank for through July 15, 1962, 10034 through July 15, 1967, 100 thereafter; sink 
Reconstruction and Development, of National Governments and Muni- ing fund commencing 1958. 
cipalities and of bonds guaranteed by National Governments. United States. Interest 214 per cent; issued October 20, 1941; interest 
Only bonds that are currently serviced with full contractual interest dates March and September 15; callable as a whole or in part at 100 on 
ayments on present agreements are included. No bonds with maturity 4 months’ notice on September 15, 1967 or any interest date thereafter; 
efore 1957 have been included. Where there is more than one issue no sinking fund. 
outstanding for any one country and there is relatively little difference Australia. a. Interest 5 per cent; issued September 1, 1927; interest 
in their yields, the issue with the largest amount outstanding of all issues dates March and September 1; callable as a whole or in part at 102 on 
maturing in 1958 or later has been selected. any interest date on 60 days’ notice on or after September 1, 1947; whole 
Yields in per cent per annum have been calculated to date of ma- issue called at 102 on September 1, 1947. 
turity for all bonds. Yields for callable bonds have also been calculated b. Interest 334 per cent; issued February 1, 1947; interest dates 
to call date when the market price was equal to or greater than the call February and August 1; callable as a whole or in part on at least 45 
rice. When all of the market prices shown for a callable bond were days’ notice at: 10214 through February 1, 1952, 10114 through Febru- 
low the call price, the column headed “Yield to Earliest Call” was ary 1, 1957, 100 thereafter; also callable for sinking fund beginning 
omitted. In some cases, sinking fund payments are not being met ac- August 1, 1947 at 100 on at least 45 days’ notice; sinking fund paid up to 
cording to contractual schedule and therefore there is uncertainty as to date. 
whether the bonds will be paid off or extended at maturity. Under such Canada. a. Interest 4 per cent; issued October 1, 1930; interest dates 
circumstances a current yield calculation might more clearly reflect the April and October 1; callable as a whole at 100 on October 1, 1950 or 
true yield situation. However, in order to maintain comparability any interest date thereafter on 60 days’ notice; no sinking fund. 
throughout the table, the yields have been calculated to earliest call and b. Interest 314 per cent; interest dates January and July 15; callable 
to maturity. 7 ; as a whole or in part at 100 on January 15, 1956 or any interest date 
In those cases where interest payments had been temporarily suspended thereafter on 30 days’ notice; no sinking fund. 


owing to the war (City of Antwerp, Belgium, Czechoslovakian and 
Finnish issues) no yields are shown even though suspended interest pay- 
ments were later made. When these suspended payments were made, 


Philippines—(Manila R. R. Co., Southern Lines). Interest 4 per cent; 
issued June 1, 1909; interest dates May and November 1; callable as a 
whole at 110 on any interest date upon 3 months’ notice; also callable 


yields were computed only on the coupon due in that period even though in part for sinking fund at 110; Philippine Government guarantees the 

the prices reflected anticipation or actual payment of back interest. interest and will advance sinking fund payments which the company will 

Yields on the Brazilian 61's from 1936 through 1943 are based on partial be unable to pay. However, sinking fund payments have not been made 

interest payments applied to the year due regardless of when paid. since beginning of World War II because funds have been diverted to 
Prices shown are for the last trading day of the year or month and railroad reconstruction. 


represent the closing prices or, when not traded, the mean of the bid 
and asked prices. 


Yields are calculated from market quotations prior to rounding. 


Belgium—(City of Antwerp). Interest 5 per cent; issued December 1, 
1928; interest dates June and December 1; callable at 100 on 30 days’ 
notice as a whole on December 1, 1938 or any interest date thereafter, 
callable in part through sinking fund at 100 on June 1, 1939 or any 


International Bank for Reconstruction and Development. a. Inter- interest date thereafter; interest payments suspended June 1, 1940 and 
est 214 per cent; issued July 15, 1947; interest dates January and July resumed on June 1, 1946 with all back coupons paid; sinking fund pay- 
15; callable as a whole or in part at any time on 45 days’ notice at: ments resumed on June 1, 1947; municipal bond not guaranteed by the 
1014 through July 15, 1949, 101 through July 15, 1951, 10034 through Belgian Government. 
July 15, 1953, 10014 through July 15, 1955, 100 thereafter; no sinking Czechoslovakia. Prior to October 1946, interest 8 per cent; issued origi- 
fund. nally April 1, 1922, due April 1, 1951; interest dates April and October 

b. Interest 3 per cent; issued Jul: 15, 1947; interest dates January 1; callable as a whole at 108 after May 1, 1932 on 3 months’ notice; also 
and July 15; callable as a whole or in part at any time on 45 days’ notice callable for sinking fund at 100; this issue supplanted under terms of the 
at: 10244 through July 15, 1952, 102 through July 15, 1957, 10114 1946 Readjustment Plan. 
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Latin America 
Dominican Republic 


El Salvador 
315 per cent due July 1976 
Next interest date 


514 per cent due October 1969 
30 days’ notice 


Panama 


314 per cent due December 1994 
Next interest date 


Uruguay 


4 per cent due May 1979 Coupon and Maturity 
Next interest date Next Call Date 








101 100 100 Call Price 
Yield to Yield to 
Market Earliest Yield to Market Yield to Market Earliest Yield to Market Yield to 
Price Call Maturity Price Maturity Price Call Maturity Price Maturity 
(Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) (Per Cent) End of: 
71 re 8.04 — — _ — — —- -- re cecce se 
59 7.71 _— — —_— — — 50 7.82 Webra aaain ade 
65 8.85 — _ — ~ — 39 9.67 re . 1938 
71 8.12 _ — —_ — ~ 45 8.70 eae . .1939 
53 10.90 — — oa 40 10.31 ; adver tee 
60 9.70 — — 58 5.82 52 8.08 oh eid «a's 5 
70 8.34 — — 74 4.56 64 6.62 ee 
86 6.67 — — 88 3.78 86 4.82 1943 
100 rs 5.52 - -— 96 3.42 76 5.71 ee ....1944 
192 Minus 5.38 — — 99 3.29 86 4.98 ; 1945 
101 5.45 _ _ 100 8.25 96 4.38 a ....1946 
— — -— 44 8.82 99 3.28 83 §.22 1947 
— — + 48 8.30 91 3.65 84 5.19 ...January —1948 
_ — — 46 8.54 79 4.31 83 5.23 February 
— — oe 47 8.32 81 4.18 74 5.97 March 
— = — 47 8.48 83 4.38 79 5.55 April 
—_ _ - 48 8.32 90 3.73 75 5.90 May 
—_ — — 47 8.48 2 4.14 76 5.82 June 
— — — 47 8.23 84 4.02 77 5.55 July 
ais — — 51 7.85 83 4.06 85 5.11 ... August 
we — — 51 7.85 81 4.12 81 5.41 ... September 
o — — 69 5.78 80 4.27 80 5.87 October 
_ — — 69 5.78 80 4.21 77 5.67 November 
— _ — 57 7.10 82 4.15 78 5.62 December 





In 1946 under the Readjustment Plan maturity date extended to 
October 1, 1960 and interest reduced to 6 per cent; interest paid at 6 
per cent on the October 1, 1946 coupon and thereafter on assented bonds; 
callable as a whole at any time at 101 on at least 3 months’ notice; new 
sinking fund, sufficient to retire bonds by maturity, now being met regu- 
larly; callable for sinking fund at 100; the newly stamped bonds are 
quoted ex-arrears payments for back coupons. 

Unpaid coupons dated April 1, 1940 to April 1, 1946, incl., are to be 
paid at 8 per cent over a period extending from October 1, 1946 to April 
1, 1955, incl. 


Denmark. Interest 4!5 per cent; issued April 15, 1928; interest dates 
April and October 15; callable as a whole or in part at 100 on April 15, 
1938 or any interest date thereafter on 3 months’ notice; sinking fund 
in default since 1942. 


Finland. a. (Residential Mortgage Bank). Interest 5 per cent; 
issued September 1, 1928; interest dates March and September 1; callable 
in whole or in part at 100 on any interest date on or after January 1, 
1944 (originally March 1, 1933) on 30 days’ notice; sinking fund met 
regularly; unconditionally guaranteed as to principal and interest by the 
Finnish Government. 

b. (City of Helsingfors). Interest 615 per cent; issued April 1, 1930; 

interest dates April and October 1; callable as a whole or in part at 100 on 
April 1, 1940 or any interest date thereafter on 3 weeks’ notice; sinking 
fund met regularly. 
Interest and sinking fund payments on both these bonds were temporar- 
ily suspended in 1944 but were resumed and back coupons paid in Febru- 
ary 1945; trading also temporarily suspended at the same time; munici- 
pal bond not guaranteed by the Finnish Government. 


Ireland. Interest 5 per cent; issued November 1, 1927; interest dates, 
May and November 1; callable as a whole or in part at 100 on Novem- 
ber 1, 1950 or any interest date thereafter on 30 days’ notice; sinking 
fund met regularly. 


Netherlands. Interest 334 per cent; interest dates May and November 
1; callable as a whole or in part on any interest date to each May 1, 
incl., as follows: 1949 at 102, 1950 at 10134, 1951 at 10114, 1952 at 
10114, 1953 at 101, 1954 at 1001s, and at 100 thereafter, sinking fund 
commences 1949. 


Norway. Interest 414 per cent; issued April 1, 1936; interest dates April 
and October 1; callable as a whole at 100 on April 1, 1944 or any interest 
date thereafter on 30 days’ notice; also callable for sinking fund at 100; 
sinking fund met regularly. 


Argentina. Interest 4 per cent; issued February 15, 1937; interest 
dates February and August 15; callable as a whole or in part at 100 on 
any interest date on at least 30 and not more than 90 days’ notice; 
entire issue called at 100 on August 15, 1946; all Argentine Government 
dollar bonds have been paid off. 


Brazil. Prior to 1944, 6!5 per cent bonds due October 1, 1957, issued 
April 1, 1926, were quoted; these were callable for sinking fund at 100 
on any interest date on 30 days’ notice; interest dates were April and 
October 1; only partial interest payments made and sinking fund sus- 
pended after October 1931; this issue supplanted under terms of the 
Readjustment Plan of 1944. 

Beginning 1944 under terms of the Readjustment Plan A, 3%% per cent 
bonds due 1979 are quoted; interest dates April and October 1; callable 
at 100 at any time on 30 days’ notice after October 1, 1945; sinking 
fund met regularly. 


Colombia. Interest 3 per cent; issued October 1, 1940; interest dates 
April and October 1; callable as a whole or in part at 100 on any interest 
date on 30 days’ notice; sinking fund met regularly. 


Cuba. Interest 4!5 per cent; issued July 1, 1937; interest dates June 
and December 30; callable at 100 as a whole at any time or in part on 
any interest date on 60 to 90 days’ notice; also callable for sinking fund 
at 100 on any interest date on 30 days’ notice; sinking fund met regu- 
larly. 

Dominican Republic. Interest 5!4 per cent; issued 1926-8, originally 
due October 1, 1940; maturity extended in 1936; callable at any time 
after January 1, 1945 as a whole at 101 on 30 days’ notice; sinking fund 
payments temporarily reduced and later brought up to date and finally 
entire issue called on October 1, 1947; all Dominican Republic dollar 
bonds have been paid off. 


El Salvador. Interest 314 per cent; dated January 1, 1946, issued 1947; 
interest dates January and July 1; callable as a whole or in part at 100 on 
any interest date on at least 30 days’ notice; sinking fund met regularly. 


Panama. Interest 314 per cent; issued December 1, 1939; interest dates 
June and December 1; callable as a whole at 100 on any interest date on 
30 days’ notice; sinking fund met regularly. 


Uruguay. Interest 44% per cent; issued November 1, 1937; interest 
dates May and November 1; callable at 100 for sinking fund on any 
interest date; sinking fund met regularly; these bonds paid 344 per cent 
to November 1, 1939, 4 per cent from then to November 1, 1943 and 
44 per cent thereafter. 
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INTERNATIONAL FINANCIAL STATISTICS 


Prices in Terms 





EXPORT GOODS 


Dec 
1939 1946 1946 1947 
NORTH AMERICA 
SON ee 
NN ts oe kc ibas eta or saci im 
Uo 91 151 162 180 
CENTRAL AMERICA 
TOO TERIOR. o cvsc cae sckcwen 91 238 279 324 
SOUTH AMERICA 
RS cbs yw a wine ees 
Se * a ae eae 
ea cea c he ulseis aw s's 74 122 139 147 
I i epg 
EUROPE 
Czechoslovakia............. Bacate pele oe ee 
kick cue 95 169 185 212 
ie laa 74 173 190 245 
EE ete eae 
ES escusacane bas sah 157 198 213 
SS ee 115 208 221 220 
EE eer reer eh 
NE os caw ee bone © 205 218 
a 90 198 202 223 
ee oe 80 153 167 201 
NN ey 97 252 252 257 
United Kingdom........... 91 162 186 
NEAR EAST 
Re te 109 258 286 295 
Re ihe Ss ae hie oe Dateea 
ee res cnc esG sa hs bd 87 197 158 187 
BRITISH DOMINIONS 
Ne Oe Bil a 69 117 140 169 
New Zealand.............. 82 114 135 142 


Union of South Africa....... 


Dec 
1947 


369 


273 


241 
238 


199 
156 


HOME PRODUCED GOODS 


Latest Latest 
month Dec Dec month 
1948 1939 1946 1946 1947 1947 1948 
(Indexes 1987 =100) 
190 (Oct) 
347 (June) 102 192 212 211 203 202 (Sept) 
sors 73 175 193 236 262 293 (Oct) 
202 (Nov) 76? 135? 152? 190? 223? 2443 (Nov) 
ie 112 168 176 177 178 181 (Nov) 
266 (Nov) 933 1653 1713 178° 179° 1973 (Nov) 
279 (Sept) 92? 177? 182? 215? 2792 307? (Nov) 
234 (Sept) 
261 (Sept) 
276 (Oct) 
219 (Oct) Siti dies cate ote re 
244 (Nov) 1013 1873 1953 1953 2013 2013 (Nov) 
306 (July) 99? 233? 243? 257? 250? 289° (May) 
180 (Sept) 
220 (Oct) 98? 103? 105? 110? 119? 134? (Oct) 
142 (Sept) 97? 107? 112? 116? 126? 129? (July) 
91? 130? 131? 134? 1872 1413 (Oct) 





Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. For multiple currency countries the rates used were: Argentina, 
official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 
trolled rate; France, official rate through 1947, average of official rate and 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, 
average of official rate and free rate thereafter; Peru, official rate; Turkey, 
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official rate through 1939, premium rate through August 1946, official 
rate thereafter; Venezuela, controlled rate. 

Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 

Indexes for Ireland, Netherlands, Switzerland, and Venezuela begin 
in 1938. The level for 1937 has been estimated and the indexes subse- 
quently converted to that base. 





we 








- of | OF S. Dollars VOLUME I, NUMBER 12, DECEMBER 1948 
7 ALL GOODS HOME CONSUMED GOODS IMPORT GOODS 
Latest Latest Latest 
Dec Dec month Dec Dec month Dec Dec month 
= 1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 





(Indexes 1937 =100) 


86 121 1381 151 169 188 (Nov) 
74 185 199 190 190 145 (Nov) 





89 140 163 176 189 190'(Dec) .... .... .... .... 2... 2... 92 «161 178 196 206 220 (Oct) 
t) 
99 190 210 218 220 215 (Sept) Pe neetiehe. ee ie 94 184 205 236 263 250 (Sept) 
) 82 180 185 192 197 216 (July) Sine ae een anaes hee eT aT me 
v) 17 187 208 240 259 302 (Oct) Bae aerate en ighara 1g aor Ne rk 84 209 2387 249 252 $312 (Oct) 
78 148 158 192 221 255 (Nov) Selig eeaieare ra Gets Riagte tale were ene 85 165 175 224 266 £302 (Nov) 
104 185 141 158 £168 167 (Oct) SL WRSUSEMmLANTEE wiayon Kiara inate ea ad 95 145 153 162 165 176 (Sept) 
v) 
v) lll 170 177 178 181 189 (Nov) cds rade Faecal ata ace eterna ak ated 105 188 193 194 201 239 (Nov) 
Dv) Satara Winkie a We kee eae aes 91 166 177 184 192 206 (Nov) 894 1694 1844 1944 2114 2194 (Nov) 
92 190 201 229 280 307 (Nov) 92 194 202 230 253 268 (Sept) 
74 1538 200 234 289 211 (Nov) anak saat Surmume cali Ree 
ay 153 177 190 188 (Oct) PiGRis sdeeke siege ee Seat hoo a 157 111 196 227 219 (Sept) 
17 132 134 146 156 155 (Oct) icneiah le eae paeniee "Ne elt eae ew toe 87 171 187 203 213 208 (Sept) 
111 160 188 216 191 202(Nov) 2... 1... cece bene cee tees ios: bier “aac: eat Oe 
Saeby aids. ema eco amin Gcaes 94 158 167 171 176 178 (Oct) 
SEE ect CREO ot a kaa aa 94 185 188 140 142 146 (Oct) 96 193 199 226 231 276 (Oct) 
ov) gn tel Rn er LI ctrrUREn . tae ih, © aii Se 95 163 183 191 197 206 (Oct) 93 203 225 2838 240 243 (Oct) 
Sonar eae Wg raan ae ee oe Lt 98 200 204 203 211 212 (Nov) 95 233 23844 2394 2434 23834 (Nov) 
85 =6:181 185 144 152 165 (Nov) uk, ocpattle <aeritae “Aeidate.) cota te mals 86 Pe 25 200 
ay) 
106 249 271 280 276 286 (July) Pande a aie ee ee aed ee Oak 1138 269 307 #301 318 284 (July) 
84 252 251 £261 267 287 (Feb) raed cantar a ahaaeha eee a age naa Pe eon Ee re ee Pe ee 
96 2384 188 187 195 200 (Oct) Saag Neca noe aap aoa eca esate iaawe 96 152 222 220 191 191 (Sept) 
Yet) 
july) ecto 96 114 115 120 129 142 (Oct) 954 140 1394 1464 1554 1604 (Oct) 
Det) a 94 126 126 131 143 148 (July) 91¢ 138 1364 142 155¢ 1614 (July) 
— sao 91 132 185 189 144 154 (Oct) 91 1388 141 148 155 173 (Oct) 
fficial 
1 Estimated from weekly indexes covering the month. 2? Home goods. 3 Home-type goods. ‘ Import-type goods. 
im * Iranian year beginning March 21. 
is and 
begin 
subse- 
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Ar sentina INTERNATIONAL FINANCIAL STATISTICS Vie 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 = 
Exchange Rates 
SELLING RATES (Argentine Pesos per U. S. Dollar) 
1 Preferential...........-.-.-{ 3.23 3.31 93.99:) 3-78 3.738 3.78 8.78 38.78 3.78 8.78 8.78 3.78 
2 ED salle ae ae ahr ik sit ‘ F 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 
3 Rn ts oe gta eg lng 6 cs — —_ _ — 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4 
4 A eee ere 3.33 3.92 4.33 4.37 4.24 4.23 4.06 4.02 4.04 4.09 4.08 
BuYING RATES 
5 ees WCE Pre wch Seay _ _ _— —- se aa a ae — - ate 5.002 
6 NN a Sa a ee . oe 22 7 .98 3.98 3.98 .98 3.98 
7 a keen ese 8.038 8.07 3.27 3.36} 3:36 3.36 3.36 ‘36 3.36 3.36 3.36 3.36 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 de ak Skies 444 a 473 416 497 614 838 992 1,197 1,072 322 
11 Foreign Exchange.......... 95 rae 13 41 65 Xx 90 197 348 466 624 749 
12 EE ess chee 539 426 486 457 562 xX 705 1,035 1,339 1,663 1,696 1,071 ] 
18 SnHoRT-TERM ASSETS IN THE U. S.+ 58 115 76 68 70 94 77 113 236 
Foreign Transactions 
VALUE OF TRADE (Millions of Argentine Pesos) 
20 Ret inet ais uw se 6 2,311 1,400 1,573 1 ,428 1,465 1,789 2,192 2,360 2,498 3,973 5,505 
21 SUMMED sss nse c'o sh 1,558 1,461 1,338 1,499 eae 1,274 942 1,007 1,154 2,332 5,349 
VOLUME OF TRADE (1937 =100) 
22 et. Weak edew 100 64 83 66 55 46 45 50 48 55 57 
23 EE eee 100 94 82 71 56 45 30 30 34 77 146 
Assets of the Central Bank (Millions of Argentine Pesos) 
80 FOREIGN ASSETS f{.............. 1,656 1,806 1,519 1,440 1,812 32,318 3,485 4,548 5,689 5,807 3,686 4 
DOMESTIC CREDITS 
$1 I os cig g 558 595 560 592 571 619 988 964 950 1,311 1,301 Anes 1 
82 INTER-BANK CREDITS........... —_ “= -- 11 — — — — — 8,060 18,7387 sens 11 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Argentine Pesos) 
40 Government............... 307 263 336 XxX 471 767 1,250 2,127 2,180 2,465 2,958 3,162 3 
41 Official Entities............ 927 2.954 2.958 fX 386 854 824 69 464 409 1,461 4,29p . 
42 Business and Individuals... . ee ates »Y99 \y2 759 2,716 2,824 2,744 2,991 3,314 4,022 6,406 5. 
438 CR ease J) 3,234 $3,217 $3,294 X8,616 4,387 4,898 4,940 5,685 6,188 8,440 13,862 11. 
SR So chicas eee ews en 4 689 630 785 xX 771 912 1,187 1,613 1,979 2,406 887 1,108 1 
Currency and Deposits 
MONEY SUPPLY (Millions of Argentine Pesos) 
50 Curremey..............00; 1,049 1,088 1,068 21,072 1,242 1,489 1,704 2,186 2,581 3,526 4,719 3, 
51 Deposit Money............. 1,407 1,313 1,488 1,404 1,970 1,300 2,784 3,455 4,190 5,252 5,938 5, 
52 RCN TA decat 2,456 2,351 2,551 %2,476 3,212 3,739 4,437 5,590 6,771 8,779 10,657 9, 
53 Tose DEPOSITS................ 2,231 2,224 2,171: %2,667 2,887 3,188 3,459 4,008 4,524 5,395 5,947 5, 
54 GOVERNMENT DEPOSITS......... 125 110 76 X TM 266 454 888 1,082 918 1,844 2,630 2. 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.99 4.99 4.97 4.99 4.963% 4.15 4.15 4.13 xX 3.16 3.01 3.00 3 
DISCOUNT RATE 
71 Treasury Bills.............. 2.25 2.39 2.50 2.43 1.79 .95 .93 .56 .64 1.08 1.42 1 
(1988 =100) 
Pe RRO PRI... onc cccccccces 100 102 113 117 141 145 157 196 295 
Prices (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 94 96 110 129 167 180 188 193 208 222 ea 
Be MO AVEO... 6.50.6 cs0ns ses 100 99 101 103 106 112 x 113 113 135 159 180 Ree 
Production and National Income (1937 =100) 
PRODUCTION 
90 SS aa eae 100 93 99 92 111 113 111 118 87 83 104 ee ; 
91 NE ren Cec 100 83 152 52 120 95 94 100 60 57 83 Facil a 
Gross NATIONAL PRODUCT (Billions of Argentine Pesos) 
92 At Current Market Prices.... 9.3 8.9 9.3 9.4 10.5 11.9 eee 14.3 15.1 
93 At 1935 Market Prices...... aie 8.1 8.6 8.6 9.5 9.7 9.7 10.3 10.0 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 J 
OOOO ETE nnn IEEE —— 
a ——— 
For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, t 
discount rate of the Central Bank, national income, and for notes to each of the series, see COUNTRY NOTES. ; 
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— —_——_—_. —— 197 qi eure eem  — 194s—— iii 


July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec 


(Argentine 4g per Qa S. Dollar) 
3.7 73 





3 9.73 8.738 8.7% 8.78 3.78 3.73 3.738 3.73 3.78 3. 3.7 a a a eo: oe oo 
3 4.23 4.28 4.28 4.28 4.23 4.23 4.28 4.28 4.28 4. 33 4.23 4.23 4.23 4.23 4.28 4.23 4.23 4.23 2 
4 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 8 
4.08 4.06 4.05 4.04 4.03 4.02 4.08 4.03 4.01 4.01 4.02 4.22 4.86 4.81 4.83 4.89 4.85 ing Fee 
02 mail sa “ie on — _ _ — -— — — 5.00? 5.00 5.00 5.00 5.00 5.00 5.00 § 
8 38.98 3.98 38.98 38.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 6 
8.86 3.86 3.386 3.386 3.36 3.36 3.36 3.36 3.386 3.36 3.36 3.36 3.36 3.386 3.36 3.36 3.36 3.36 7 
(Millions < U. S. Dollars) 
514 491 451 367 322 322 313 296 229 214 202 201 196 166 140 140 .... 10 
693 682 680 703 724 749 767 804 a8 649 633 611 565 528 510 515 Ge sce 
1,207 1,172 1,180 1,070 1,047 1,071 1,080 1,000 921 878 848 813 766 724 676 655 6138 .... 12 
309 308 22 246 240 236 196 213 204 202 185 187 190 190 208 225 13 
(Millions of Argentine Pesos) 
430 434 458 461 570 823 556 618 566 540 428 444... ara arate sae ee a: 
496 442 571 553 469 766 570 487 520 514 438 S02 Ci... een ee neh piers aiucg: Sa 
(19387 =100) 
50 50 65 68 72 87 71 73 74 71 ee are ae ats akon eva yd 
147 148 182 204 136 228 167 136 148 150 BGR lk kcs Bed ne ah a ee a 
(Millions of Argentine Pesos) 
4,075 3,956 3,820 3,683 3,598 3,686 3,718 3,789 3,153 3,019 2,911 2,786 2,625 2,478 2,821 2,258 2,107 .... $0 
1,814 1,815 1,815 1,309 1,309 1,301 1,390 1,390 1,390 1,240 1,240 1,238 1,231 1,231 1,281 1,224 1,224 31 
11,434 11,610 12,262 12,581 13,180 13,737 13,833 14,380 15,361 16,168 16,814 17,170 17,459 17,515 17,389 17,751 18,862 $2 
(Millions of Argentine Pesos) 
8,049 8,111 38,182 38,186 3,142 3,162 8,184 3,208 $8,222 $3,111 38,126 8,148 3,160 .... aah eels aang cee; ae 
8,460 3,541 3,658 3,924 38,992 4,294 4,648 4,893 5,468 5,855 6,488 6,642 7,077. .... ais wares Le Jae a 
5,049 5,256 5,487 5,700 5,978 6,406 6,481 6,588 6,785 7,124 7,064 7,344 7,431 rae aan a ian exe =e 
11,558 11,909 12,227 12,761 18,1138 18,862 14,3138 14,683 15,474 16,091 16,628 17,129 17,667 ..... vagklh ones aun cease 
1,194 1,088 1,224 1,151 1,224 1,108 1,266 1,821 1,466 1,491 1,571 1,561 1,412. .... er aiahhe eg eae. 
(Millions / Argentine Pesos) 
8,804 3,868 3,918 4,006 4,022 4,719 4,456 4,578 4,6 4,860 4,943 5,085 5,201 teas sei ee ara eke: ee 
5,541 5,610 5,590 5,676 5,818 5,938 6,249 6,429 6, 172 6,830 6,797 6,986 7,141 ares ae oa bats ore 
9,345 9,478 9,504 9,682 9,840 10,657 10,705 11,007 11,403 11,690 11,740 19,07: 12,0088 =... « ete so cat pa see 
5,785 5,768 5,806 5,829 5,922 5,947 6,104 6,248 6,361 6,449 6,513 6,572 6,651 aan pital Shand pared aca) cee 
2,318 2,244 2,826 2,527 2,580 2,630 2,971 2,761 2,831 2,568 2,868 2,786 2,916. .... ace sade ates see <a 
(Per Cent) 
8.08 3.01 3.01 3.01 3.00 3.01 8.02 38.02 8.01 $8.01 38.00 3.02 3.01 3.00 3.08 3.02...... ccc se 
1.48 1.46 1.4 «1.47 Rae RGR ka cs pact aad i ee © ie alae hau ae 
(1988 =100) 
pleas cons 72 
(19837 =100) 
222 225 227 227 227 228 229 231 231 235 241 248 250 wee” wax pa ee a 
183 185 185 184 186 191 189 188 ee Saws eed eee aes aaah as cua eau ceo 
(1937 =100) 
90 90 92 92 111 Nesta er oe ae an ee awe eed sera’ Seana or ‘eae 
(Billions of Argentine Pesos) 
93 
948 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May —. July Aug Sept Oct Nov Dec 
ee 1 94 EEE FSS 
—_——— 
’ trade, t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


1 January/August. Rates quoted for 1940 were established in August 1939. * Beginning June 23. 3 Less than 12 months. ‘End of year. 
5 Average for crop year ending March 31. 
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Exchange Rates 


1 


OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 


10 
11 


COMMONWEALTH BANK 
Gold and Foreign Exchange. . 
SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 


20 


21 
22 


GOLD PRODUCTION.............. 
VALUE OF TRADE 
EE crc eke hid bee kan 6 
SPER EOD, no ca sane anise 


Assets of The Commonwealth Bank 


30 
$1 


Fornmicn Agsmrs t.............. 
DomMESTIC CREDITS............. 


Assets of Other Banks 


40 
41 
42 
43 


DoMESTIC CREDITS 
OO SS ee 
Non-Government........... 
Nh cal 


CS eee 


Currency and Deposits 


50 
51 
52 


53 


MONEY SUPPLY 
CD se ocak) Sin bois aw we 
Deposit Money............ 
ek Cn cein an’ 


co EL. 


Government Finance 


60 
61 
62 
63 
64 
65 
66 
67 


a eek a 
EXPENDITURE.................. 

Surplus or Deficit (—)...... 
NET BORROWING............... 
DECREASE IN CASH............. 
MONETARY OPERATIONS......... 
onmerec IMBT....:........... 
Pomme MST ................. 


Money and Capital Market 


GOVERNMENT BOND YIELD 


70 Co!” 
71 ee 
Pe PPO PRIOR. gw won cenecccss 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods..... 
Z ae eee apn na. 
2 mport-I'ype Goods... . 
83 SUE BINED. vs sis wisins vcs. 
8% Cost or LIVING................ 
Production and National Income 
PRODUCTION 
90 RE A sere a ihe ne bi 
91 RTS ce ete eee ae 
92 Meat 


93 NATIONAL INCOME (Domestically 


|” aa a ea ae 


For data on the balance of payments, country and commodity distribution of trade, overdraft rate of the Commonwealth Bank, Treasury Bill rate, 





1937 1938 1939 


3.929 3.961 3.759 


48.3 55.7 57.6 


148.5 141.7 122.5 
103.2 2 13.2 


46 40 48 
296 312 316 
342 353 364 


37 33 35 


47 49 54 
140 141 149 
187 190 203 


65.4 71.7 76.3 
69.5 75.0 80.4 
—4.1 —$.3 —4.1 
—3.4 2.7 7.0 

6.3 -.6 -—3.7 

1.2 1.2 9 
214.8 216.4 218.5 
92.3 94.7 99.0 


3.86 3.76 3.92 
100 98 100 


100 100 100 
100 101 102 
100 97 99 
100 74 72 


100 103 105 


100 104 100 
100 124 103 
100 106 101 


814 
1937 1938 1939 


1940 


3.199! 


280 
11 


57.5 


149.7 
131.8 


nw-~ 


93 
304 
398 


42 


67 
181 
248 


92.2 
121.1 


—28.9 


38.5 
—10.8 
1.2 


257.1 
98.5 


3.30 
100 


110 
107 
119 

86 


110 


115 
139 
101 


877 
1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(U. S. Dollars per Australian Pound) 
8.198 3.198 3.198 3.198 
(Millions of U. S. Dollars) 

193 255 330 605 
16 xX 23 25 53 
(Millions of U. S. Dollars) 
52.4 40.4 26.3 23.0 
(Millions of Australian Pounds) 
185.0 159.8 125.6 146.7 
123.8 170.1 242.9 242.7 
(Millions of Australian Pounds) 
60 79 102 188 
173 284 389 413 
(Millions of Australian Pounds) 
111 121 146 176 
300 270 254 230 
411 392 400 405 
44 51 40 39 
(Millions of Australian Pounds) 
87 125 171 213 
200 271 339 399 
287 396 510 613 
(Millions of Australian Pounds) 
129.0 187.6 265.2 310.5 
234.3 396.3 664.6 681.8 
—105.3 —208.7 —399.4 —371.3 
79.1 205.7 394.4 366.5 
24.0 5 —.1 cL 
A 2.5 4.8 4.7 
$20.8 528.5 917.4 1,299.1 
110.2 109.9 109.8 97.3 
(Per Cent) 
X 3.23 3.24 3.23 3.24 
2.884 2.45 2.48 2.45 
(1937 =100) 
103 93 111 112 
(1987 = 100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 
87 92 97 104 
115 125 129 129 
(1987 =100) 
116 119 117 119 
54 110 103 73 
108 108 111 109 
(Millions of Australian Pounds) 
949 1,099 1,253 1,309 
1941 1942 1943 1944 


1945 


3.198 


140 
125 


115 
129 


103 
35 
103 


1,274 
1945 


1946 


3.198 


721 
46 


28.9 


196.9 
177.6 


224 
386 


161 
305 
466 


50 


211 
492 
703 


205 


357.8 
507.1 


—149.3 
157.4 


3.5 
1,723.6 
85.7 


140 
127 
172 
144 


131 


95 

84 
1,284 
1946 


maximum discount rate of commercial banks, national income, and for notes to each of the series, see COUNTRY NOTES. 
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1947 


3.200? 


113 
504 


148 
135 
179 
208 


136 


1,359 
1947 





1948 


3.200 


1,109 


407.4 
338 .3 


344 
354 


206 


1015 
1515 


1,635 
1948 


ceo ae a 8, ae — 2 & Oe 








Vol 


> 





VoLUME II, NUMBER 1, JANUARY 1949 Australia 








1947 ——_—_______-__- SS 1948 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 


(U.S. Dollars per Australian Pound) 
3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200° 3.206 3.206 3.206 1 





(Millions of U. S. Dollars) 











577 560 566 576 566 574 580 611 694 789 798 823 850 863 922 1,007 1,062 1,109 10 
42 46 47 44 35 31 26 28 25 20 21 19 24 22 19 Ree (cas: saws Se 
(Millions of U. S. Dollars) 
4.0 3.7 2.6 2.8 2.8 Sut 2.5 2.0 2.3 2.4 3.8 2.8 3.8 2.6 2.5 2.6 2.7 20 
(Millions of Australian Pounds) 
25.5 20.4 20.7 82.7 27.9 $82.5 39.6 39.2 42.4 40.0 40.7 44.6 53.3 33.8 35.38 42.2 50.2 21 
2e:0 21.¢ 28.6 2.8 23.5 24.6 28.8 27.9 90.2 $2.8 3831.4 981.4 96.7 90.1 36.8 35.5 30.1 22 
(Millions of Australian Pounds) 
179 174 176 179 176 178 180 190 215 245 248 255 264 268 286 312 329 344 30 
411 412 405 415 429 452 440 438 420 400 406 397 377 369 345 360 357 354 31 
— of Australian Pounds) 
129 127 130 131 120 113 118 123 129 135 129 124 117 114 122 130 1384 .... 40 
354 360 367 375 385 391 401 401 399 405 412 416 431 432 433 458 Ge? accr 
483 487 497 506 505 504 519 523 528 540 541 540 548 546 556 588 593 a 
44 49 55 54 52 53 55 55 60 61 55 56 50 53 66 64 oe waco 
(Millions of Australian Pounds) 
203 205 197 194 195 203 191 192 199 196 194 197 196 196 196 197 201 206 50 
494 490 500 514 524 534 539 557 579 584 582 593 574 563 595 613 eee 
697 695 698 709 718 737 731 749 778 780 777 789 770 759 791 me, wads nace ae 
199 200 200 200 199 198 197 196 197 197 197 195 195 195 198 206Ci«i.i.t cae ae 
(Millions of Australian Pounds) 
60 
61 
62 
63 
64 
65 
66 
67 
4 (Per Cent) 
6 | 8.16 38.17 8.17 98.17 8.17 3.17 $8.17 8.17 8.16 $3.16 $3.16 3.16 3.16 3.16 98.15 93.15 38.18 98.16 70 
; 2.04 2.17 2.28 2.80 2.46 2.46 2.49 2.46 2.40 a 2.06 23.06 2.43 2.27 3.21 .... aie 
(1937 =100 
155 153 157 161 164 168 170 169 163 165 169 171 171 Ree” suas 167 io cao 
(1937 =100) 
147 148 150 152 155 159 162 163 163 163 165 163 16) 173 174 174 Do _e 
135 134 135 137 140 146 151 153 152 152 154 155 158 163 165 164 ee 
178 180 184 187 189 190 187 188 190 190 190 190 194 197 196 196 195 cease. Se 
197 217 222 227 242 245 266 275 269 267 278 278 275 277 277 269 ee vada. tae 
>137<——-  ——_> 140 <+-——_ > 143 <-—— >146<——- | '-§- ——> 150 <—__....... eat oxex 
(1937 =100) 
90 
117 105 98 102 97 98 79 81 82 100 112 ee ieee peed Ea Das 5 ag 
(Millions of Australian Pounds) - 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May —. July Aug Sept Oct Nov Dec 
1947—@ A ——— LD 








eam aa a ele 
t Official and private, as reported by U. S. banks. t Equivalent to line (10). 


‘September/June. Average for July/August 1939: 3.702. 2 Beginning January 14. * Through September 29. ‘Less than 12 months. 
* Average for year ending June. 





em se 


il) caine: exces 
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Austria 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 

1 OFFICIAL SELLING RATE......... 

Gold and Foreign Assets 
NATIONAL BANK 


10 SR gee Lit hy aiden te eine 
11 Foreign Exchange.......... 
12 | ee rr 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Ret cise hy ce wie 6 & 

21 SOONER Rass 65500 55 5% 
VOLUME OF TRADE 

22 1 eer 

23 PR Ot ee kes en wets 


Assets of the National Bank 
30 FOREIGN ASSETS {.............. 
$1 DomeEsTIC CREDITS............. 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 
Deposit Money 
National Bank 


§1 Nee 

52 Blocked........... 
Other Banks 

53 NE ee esti aa a ake 

54 NN apc ks) ho 


Money and Capital Market 
Tp PO BB 5 ooo ccc cow cesnee 


Prices 


WHOLESALE PRICES 
80 Ne ak ne 
81 ee 


Ue SO 
Production 
EN, cb akewuicw wees 


1937 


100* 


100* 
100‘ 


100* 


102 
1938 


1941 1942 1943 
(Schillings per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Schillings) 


(1937 =100) 


1944 1945 1946 


10.14? 


.01 
1.68 
1.70 


25 


219 
1,808 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1938 =100) 
(Mar 1938 =100) 


(1937 =100) 


1941 1942 1943 


2,898 


“ange. 


4,179 


ie ceea! 


‘iar 


856 85* 107 


38 


1944 1945 1946 








7 


1947 


10.14 


4.763 
4.883 
9 .64° 


842 
3,545 


29 
24 

965 
12 ,350° 


4 ,326° 


4,751° 
3, 373° 


4,485 


615 
197 
211 


49 
1947 


1948 


10.14 


wo» 
ome 
oo c 


136 
7,302 


1,377 
428 


313 
308 


1948 


For data on the country distribution of trade, discount rate of the National Bank, and for notes to each of the series, see COUNTRY NOTES. 
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3 VoLUME II, NUMBER 1, JANUARY 1949 
: —1947-—— —— —_  — $$ 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 
(Millions of U. S. Dollars) 
4.76 4.76 4.76 4.76 4.76 4.76° 4.76 4.77 4.77 4.78 4.79 4.81 4.838 4.85 4.86 4.89 4.90 4.95 10 
8.88 3.51 93.58 4.11 5.67 4.88? 5.50 5.86 4.45 4.99 6.51 7.55 9.82 9.59 8.92 8.17 8.27 8.60 11 
8.14 8.27 8.84 8.87 10.43 9.64° 10.26 10.13 9.23 9.77 11.80 12.86 14.65 14.44 18.78 18.06 18.17 18.55 12 
5.11 13 
(Millions of Schillings) 
72 69 75 103 117 125 87 107 142 145 164 161 174 159 183 191 172 20 
114 111 122 132 125 144 167 176 201 207 179 212 222 222 231 220 231 21 
(1987 =100) 
——-> 30 <-—— ———-> 44 <-——_ 31 37 48 49 52 52 58 60 59 58 22 
——— > 29 < -—_— ———-> 32 < -—— 34 36 39 43 42 47 50 52 52 49 23 
(Millions of Schillings) 
81 83 83 89 104 96° 102 101 92 98 113 124 147 144 138 131 132 136 30 
12,404 12,386 12,862 12,354 12,347 12,350° 7,654 7,330 7,292 7,291 7,471 7,865 7,575 7,600 7,784 7,958 8,239 7,302 931 
(Millions of Schillings) 
5,595 5,874 6,099 6,219 4,809 4,326° 3,687 3,874 3,994 4,187 4,265 4,475 4,787 4,914 5,132 5,299 5,388 5,635 50 
[ 8,187 2,955 2,801 2,818 4,271 4,7513 2,048 1,895 1,458 1,157 1,170 1,173 1,019 1,102 1,076 1,017 1,138 1,877 §1 
3,707 3,648 3,547 3,407 3,373 3,373 2,084 2,169 1,948 2,100 2,155 1,847 1,972 1,783 1,718 1,775 1,846 428 52 
4,615 4,354 4,469 4,544 4,978 4,485 4,570 4,618 4,802 4,657 4,799 4,881 4,767 4,917 4,990 5,022 5,128 53 
1,909 1,895 1,885 1,878 1,885 —_ — _ _ _ _— — — — — — — 54 
(Mar 1938 =100) 
651 873 1,030 910 767 615 503 460 362 333 276 326 293 280 305 316 358 70 
(Mar 1938 =100) 
3 aoa seas oe 295 296 298 300 300 299 301 294 295 305 302 290 354 356 357 80 
8 191 238 288 281 285 289 291 291 290 291 279 279 294 292 274 368 370 372 81 
221 256 291 298 301 303 306 306 312 310 308 306 303 303 301 82 
(1937 =100) 
56 55 52 55 55 55 48 60 68 74 70 81 76 79 78 90 
4s i July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— }, — 1947 a -—— — 


—_———— 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


' January 1/March 17. 
j 5 October /December. 


* April. 


2 Announced October 28. 


8’ Mid-December. 


t Equivalent to line (12). 


3 December 7; publication of data suspended until January 23, 1948. 
7 April/December. 


4 March. 
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Belgium 
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1937 1938 1939 1940 1941 1912 1943 1944 1945 1946 1947 1948 


Exchange Rates (Belgian Francs per U.S. Dollar) 
fe 29.63 29.59 29.68 29.63} Fes ee eds 43.962 43.96 43.96 43.96 438.96 4 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 NT a NS oe as om 765 729 714 734 734 731 31 732 716 735 594 624 
11 Foreign Exchange.......... — 9 2 1 - 1 2 13 82 140 300 371 
12 UME Re ra ig sts 765 738 716 735 734 732 733 745 800 875 894 994 
TREASURY 
13 RC neha eG s wikekp wi 68 44 17 17 17 17 17 17 17 -- — — 
Se RR es eine obs ais ha hi ae Se 833 782 733 752 751 7 750 762 815 875 894 994 
15 SHORT-TERM ASSETS IN THE U. S.f pave or 159 145 117 122 123 124 185 160 125 
Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 Se eee a 25.4 4 yy 21.7 4.0 29.8 61.5 
21 SUMS RNG 5s cain ss sos 27.5 22.6 19.4 ieee i bmn shisn 13.7 56.5 84.9 
VOLUME OF TRADE (1937 =100) 
22 ER Sarit oe a Sake tie 100 85 95 3 33 60 
23 NO oe is kb Geib Gein 100 89 78 ess oe Jom er 30 78 97 
Assets of the National Bank (Billions of Belgian Francs) 
80 FOREIGN ASSETS f.............. 22.6 21.8 21.1 21.7 mace 21.6 21.6 22.7 35.0 38.4 39.2 43.6 
DOMESTIC CREDITS 
31 Government............... 1.9 1.9 §.1 9.8 16.0 20.1 16.6 31.9 42.9 49.7 51.7 X 38.6 é 
82 Non-Government........... 1.3 1.2 2. 1.3 1.0 ef 9 2.3 1.5 5.3 7.9 6.6 ) 
83 Nt i wie 3.2 3.1 8.0 11.1 17.0 20.8 17.4 34.2 44.4 55.0 59.6 X 45.2 ‘ 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of Belgian Francs) 
40 Government............... 3.9 3.9 3.2 ta8 13.4 19.5 31.9 38.9 42.8 39.0 36.5 
41 Others than Banks.......... 13.0 12.5 10.5 8.2 6.9 7.4 Be | 8.1 12.7 17.8 21.4 
42 Ne eee ig a eis mis 17.0 16.3 13.7 15.9 20.4 27.0 39.1 47.0 54.4 56.8 57.5 . 
OL ce chuvkk wee sos <nie 0 | 1.6 Bow Bae 2.3 2.8 1.0 2.2 3.4 3.7 
Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
50 Currency (Gross)........... 23.1 23.6 29.6 36.9 51.8 71.8 88.2 45.3 76.9 77.8 82.8 87.5 
Deposit Money (Gross) 
51 National Bank......... 3.7 2.1 » 1.4 1.2 Lee 1.5 3.8 3.4 4.5 4.9 4.7 
52 Other Banks........... 16.3 14.6 11.9 14.8 17.8 23.0 32.6 14.4 34.7 43.8 43.3 aes ‘ 
53 Postal Check System .. 3.8 3.9 4.3 5.2 7.5 8.5 9.5 8.1 18.5 25.2 27.8 25.7 : 
54 Total Money Supply (Net).. 43.9 42.1 45.2 56.1 76.1 102.0 129.6 70.6 181.4 147.9 155.1 ea ’ 
55 BLOCKED MONEY. Estets ” — — — -— — -— —- 97.2 78.1 66.0 52.8 
56 TIME DEPOSITS... Sate Ae acre iy he 3.3 Lv 1.2 12 2.2 4.5 6.8 1.4 1.9 2.2 3.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.95 4.39 4.89 4.815 4.13 4.01 3.95 3.823 4.01% 4.18 4.45 4.75 ‘ 
71 CALL MONEY RATE............ .55 .76 1.31 1.25? .78 .75 .66 .65 .62 .58 1.08 1 
(1936/38 =100) 
Te eS RMD. ... oo vic csc cs ccas 114 92 78 93 203 234 243 253 267 X 265 179 
Prices (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 96 95 116* Sie Pee ean nem 240 2775 337 
Si Tera PRM... .............. 100 104 105 116° Pati : sf hea 350 333 339 
Production and National Income (1937 =100) 
90 PRODUCTION (Industry)..... 100 81 86 ois Ses rr pe hs 31 72 86 
(Billions of Belgian francs) 
91 NATIONAL INCOME.............. 65.3 65.2 65.2 ee 46.0 carte 55.0 peices ee 190.1 214.6 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


J 
er 
-————- 
SSS 


For data on the country distribution of trade, discount rate of the National Bank, national income, and for notes to each of the series, see COUNTRY 


1 
NOTES. 
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S VoLUME II, NUMBER 1, JANUARY 1949 Belgium 
” ——_—_—_—_—_—_—— 1947 SS —_ —___—___—-1948 ——_—_ — a 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Belgian Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 
644 649 650 599 593 597 593 578 591 606 615 622 637 643 643 644 634 624 10 
287 286 284 306 299 291 311 294 312 288 287 284 263 269 272 289 319 371 11 
931 935 934 906 892 888 904 873 903 894 901 906 901 912 915 933 953 994 12 
— = = aan —_ — — — — — — 13 
931 935 934 906 892 88 90 873 903 89 901 90 90 912 915 933 953 994 14 
164 185 132 136 132 125 124 126 149 12 134 12 122 114 117 117 15 
(Billions of Belgian Francs) 
5.8 3.9 6.1 6.3 5.5 5.6 6.2 §.1 5.8 6.5 5.7 6.4 5.5 5.6 6.4 6.7 6.5 20 
6.1 tee 6.8 8.7 9.3 10.7 7.4 6.4 8.2 7.3 tee 7.4 6.8 6.7 7.3 7.3 6. 21 
(1937 = 100) 
———> 61<——- _- ———» 64<-——_ —_——> M<-——— ———»> 19<-—— 22 
——> 93<———- _ ——— > 118<-—— ——> 97<——_- _ ———> 9l1>-—— 23 
(Billions of Belgian Francs) 
B 40.8 41.0 40.9 39.7 39.1 38.9 39.6 38.3 39.6 39.2 39.5 39.7 39.5 40.0 40.1 40.9 41.8 48.6 30 
6 7.8 @:t 62.4 Gis &1.8 51.7 51.6 61.9 50.6 651.9 652.1 50.7 51.9 52.38 ¥ 39.0 39.9 40.0 38.6 $1 
6 6.4 4.2 4.9 5.4 5.4 te 7.9 wit 6.9 6.9 6.3 8.5 10.1 9.0 8.1 5.3 3.5 6.6 $2 
9 54.8 58.9 57.8 56.7 57.2 59.6 59.5 59.5 57.6 58.8 58.4 59.2 62.0 61.3 ¥ 47.0 45.2 48.5 45.2 $$ 
(Billions of Belgian Francs) 
39.4 36.5 a, ME aaae aase OO 33.9 40 
19.5 21.1 a. 6 21.2 21.0 41 
58.8 57.5 57.7 56.4 55.0 42 
Sa 3.7 3.4 aaa i 43 
(Billions of Belgian Francs) 
5 $2.2 82.4 382.7 82.9 8.0 9382.8 84.1 838.6 81.8 ‘ 2.2 82.7 985.5 85.4 86.7 86.1 985.7 87.5 6&0 
- 4.5 3.9 3.6 4.4 4.3 4.9 5.3 4.5 5.2 5.6 5.4 §:7 5.5 5.5 5.8 5.6 4.9 4.7 
ce, tate WO ee ek MI ck Okie oes teas MIE) one cane QED) ate een eoee ace ae 
“7 26.8 26.1 26.3 26.1 26.1 27.8 23.6 26.2 2s Bi Ba OU 23.5 28.5 24.6 26.1 26.0 25.7 6&8 
: ck Give oe soar pated oces SOOee ae cee SORlal raha ieee BeOS are asa 158.5 aad ake ie: 
; 55.7 52.8 50.6 44.3 42.4 55 
3.2 3.3 3.2 eat 2.7 $.2 56 
(Per Cent) 
75 4.38 4.338 4.46 4.68 4.72 4.738 4.7% @78 @.26 @£376 4.576 4:78 4.76 4536 4:53 677 4.3 4.72 & 
100 1.00 2.26 2.26 1.26 1:26 2.26 228 1.26 1.20 43:26 1:25 126 1225 1.25 1.85 71 
(1986/38 = 100) 
169 175 168 163 152 149 170 174 162 159 151 148 142 140 146 140 137 72 
(1937 =100) 
318 349 350 365 367 368 371 391 388 404 404 398 402 403 401 389 390 80 
334 348 349 354 355 360 362 383 389 393 395 394 393 397 409 391 390 81 
(1937 =100) 
80 82 83 91 93 91 93 92 96 99 95 86 86 92 See... 4; mais Stee, 
(Billions of Belgian Francs) 
48 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
1947 a 
NTRY t Official and private, as reported by U. S. Banks. t Equivalent to line (12). ; ; 
1 January 1/May 9. 2 Beginning in October. 3 Less than 12 months. 4 January. 5 January, April, June, October. 6 January /April. 
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Bolivia 
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Exchange Rates 


Kiet wee 


SELLING RATES 

Controlled 
Without Tax.......... 
With Tax...... 

Special 
Without Tax.......... 
YS 

Curb. 


Gold and Foreign Assets 


10 
11 
12 


13 
14 
15 


16 
17 


CENTRAL BANK 
Gold.... 
Foreign Exchange 

|" | ah) shape SIRE eee 

OTHER BANKS 
Gold.... 
Foreign Exchange 

a Gh ic eiktu ia a 6 

RR ie ae in Gable wh a > 

SHORT-TERM ASSETS IN THE U.S.ft 


Foreign Transactions 


20 


21 
22 


23 
24 


GOLD PRODUCTION............. 
VALUE OF TRADE 
COS ct kick one Oxia a 
TOR EB Es osc vee oe 00 
VOLUME OF TRADE 
oy Saar 
Silver Exports.............. 


Assets of the Central Bank 


80 


$1 
82 
83 
34 
35 


Poremcn AesmTs f.............. 
DoMESTIC CREDITS 

Government............... 

Official Entities............ 

Business and Individuals... . . 

te eee ae 


INTER-BANK CREDITS........... 


Assets of Other Banks 


40 


41 
42 
43 
44 


FOREIGN ASSETS §.............. 

DoMESTIC CREDITS 
Government............... 
Others than Banks......... 
ES er Ss Bi nc is ig 


Currency and Deposits 


50 
51 
52 


53 
54 


MONEY SUPPLY 
OI oy g's ain dbo ia 6 
Deposit Money............ 
Ne nt a ae ar 


TIME DEPOSITS................ 
GOVERNMENT DEPOSITS......... 


Prices 


80 


Cost oF LIVING............... 


1937 


17.36: 


24.26! 


~)& 
~_Oo- 


100 
100 


148 


406 


19 
428 


7 
92 
99 
60 


252 


149 
401 


2 
144 
100 


1937 


1938 1939 


29.60? 32.33 


— 6§50.25¢* 
45.46 

3.4 3.1 
1.3 2.1 
4.7 5.2 

5° 

“a 

1.2° 

7 6 
34.4 38.9 
25.0 19.2 
101 108 
67 77 
96 157 
403 484 
3 3 
26 47 
432 534 
36° 

7 33 
136 165 
143 197 
32 56 
288 369 
174 223 
462 592 
2 3 
119 194 
134 188 
1938 1939 





1940 


wonrcw 
CO em 


11 
179 
190 


71 


476 


1940 


1941 1942 1943 


1944 


(Bolivianos per U. S. Dollar) 


46.46° 46.46 42.424 42.42 
54.007 — — a= 
54.02 49.66 45.42 51.80 
(Millions of U. S. Dollars) 
8.2 10.8 13.2 14.3 
8.2 9.5 9.5 9.7 
16.4 20.3 22.7 24.0 
1.1 ii | 1.1 
6 9 2 1.0 
Low 2.0 2.3 Zee 
18.1 22.3 25.0 26.1 
7.4X 10.8 2.6 2 
(Millions of U. S. Dollars) 

6 a 3 2 
63.0 68.0 84.9 81.3 
28.0 33.5 39.5 37.8 

(1937 =100) 
167 152 160 154 

78 86 77 72 

(Millions of Bolivianos) 
754 936 956 1,006 
372 440 570 574 
135 188 135 142 
103 180 240 244 
610 808 944 960 
a — 12 ei 

(Millions of Bolivianos) 
80 94 96 91 
3 4 8 7 
280 429 580 647 
284 432 538 654 
33 195 146 102 

(Millions of Bolivianos) 
642 818 1,075 1,253 
366 710 681 737 
1,008 1,529 1,756 1,989 
8 21 48 69 
435 427 489 377 

(1937 =100) 

298 385 418 449 
1941 1942 1943 1944 


1945 


169 
71 


1,489 


559 
170 
378 
1,107 
15 


125 


10 
526 
536 
187 


1,541 
794 
2,334 
61 


543 


484 
1945 


1946 


42.42 


1,417 


869 
245 
289 
1,403 
74 


498 
1946 


1947 


42.42 


56.058 
64.06 


eo rv 
onn 
awn 


328 we 
oynoH 


— 


83.2 


132 
66 


1,284 


1,083 
337 
330 

1,749 


69 


599 
1947 


1948 


42.42 
43 .425 


56.05 
57 .055 


1948 





SS 


For a description and brief history of the exchange rate system, for data on the country and commodity distribution of trade, rediscount rate of 
the Central Bank, and for notes to each of the series, see COUNTRY NOTES. 
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8 VoLUME II, NUMBER 1, JANUARY 1949 Bolivia 
ns 1947-—______ —  ——______ —_—____—_194§-——— vs _ 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Bolivianos per U. S. Dollar) 
42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
ae oa i aan — — — — — 43.425 43.42 43.42 43.42 43.42 48.42 48.42 43.42 43.42 @¢ 
— —_— — 56.05% 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 8 
: a — _— — — -- — -- — 57.055 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 
.... 69.25 71.00 68.75 66.25 65.50 64.25 65.25 70.00 70.50 75.00. .... iret .. 86.50 93.66 88.66 .... § 
(Millions of U. S. Dollars) 
23.0 22.0 28.0 22.0 22:4 22.6 3:6 284 BT BIT BT 2st Bt RF ClUBT BS 10 
6.8 W.i Ue i.l 6.7 7.9 7.5 6.2 6.4 5.7 5.0 6.0 ten 6.1 5.3 Tee 11 
$2.8 32.1 33.9 34.1 29.1 30.6 $0.2 28.9 20.1 2.8 27.7 28.7 29.9 28.8 28.0 90.4 12 
3.2 4.2 34 2.3 1.1 42 ij 1.1 . a3 1 a 3.3 1] a 1.1 13 
1.0 9 9 1.0 1.7 1.0 £1 1.3 a hee 1.2 1.0 1.3 1.2 ae 1.4 1h 
2. 2.0 2.0 zi 2.8 2.2 2.8 2.4 2.3 2.3 2.4 2.1 2.4 2.4 2.8 2.5 15 
34.9 34.0 36.9 36.2 31.9 32.7 $2.4 381.8 381.4 380.7 30.1 30.9 382.8 31.1 30.8 338.0 16 
144.6 16.2 17.8 2.4 2.6 17.8 16.1 14.8 15.1 15.7 18.5 14.8 12.1 18.0 12.5 14.4 17 
(Millions of U. S. Dollars) 
6.7 6.3 9.1 8.0 | 9.9 7.0 7.9 9.9 8.9 9.3 10.0 10.3 21 
(1937 =100) 
| - 110 166 138 136 183 118 135 163 127 149 139 157 119 153 23 
73 90 65 49 86 82 61 82 98 73 i ee gow wale 24 
(Millions of Bolivianos) 
1,377 1,346 1,421 1,480 1,223 1,284 1,266 1,212 1,228 1,190 1,164 1,207 1,254 1,209 1,178 1,279 30 
747 767 762 784 888 1,083 1,042 1,035 1,102 1,181 1,272 1,380 1,820 1,844 1,374 1,451. .... ea ae 
319 301 323 344 426 337 364 447 491 439 392 394 441 433 436 eee 
349 320 320 331 330 330 334 341 351 376 393 397 425 456 477 487 33 
i; = 1,389 1,405 1,460 1,644 1,749 1,740 1,828 1,944 1,995 2,056 2,170 2,186 2,234 2,287 2,382 34 
84 71 74 54 69 76 64 7 81 82 73 68 67 73 83 35 
(Millions of Bolivianos) 
85 85 89 118 92 95 114 105 98 100 83 102 99 118 109 40 
12 12 11 11 11 10 10 10 1 — — — — -- — .... ects. 
620 623 615 607 621 612 620 631 631 675 682 694 712 726 735 a a Fee 
= 635 626 618 632 623 630 640 641 676 683 695 712 726 735 WO sues aeow 
86 121 219 119 134 188 155 194 142 200 181 44 
(Millions of Bolivianos) 
1,584 1,579 1,645 1,640 1,630 1,748 1,712 1,709 1,710 1,780 1,784 1,782 1,889 1,869 1,890 1,957. .... soa 
797 800 844 971 927 872 921 922 949 1,004 1,054 1,087 1,065 1,077. .... dee pc aon eae 
“ 2,379 2,488 2,611 2,557 2,619 2,683 2,682 2,660 2,784 2,787 2,819 2,908 2,946 .... etn ay © eae ee 
60 63 61 61 62 61 62 63 64 74 77 81 83 86 87 53 
= 549 543 521 543 573 566 607 695 719 748 802 775 782 763 790 54 
(1987 = 100) 
607 616 619 621 651 655 659 662 666 668 669 669 80 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 
1947 ——— 1948 
te 0 of t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ae 
' For the complete pattern of multiple rates during 1936/38, see notes to country tables. *June/December. '° ae in June. 
. yey re 5 Beginning April 19. e September /December. 7 January /June. * Beginning October 20. 
anuary 1 
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Brazil 





Exchange Rates 
SELLING RATES 
Official 
Free Market 
Without Tax........... 
Le ; 
Special Free Market 
TIMMONS TMK... 560.50. 
Wty DOK. «6025. se 


Gold and Foreign Assets 


BANK OF BRAZIL 
10 Gold 
11 Foreign Exchange.......... 
12 Total 


OTHER BANKS 
13 Foreign Exchange.......... 


14 TOTAL 

15 SHORT-TERM ASSETS IN THE U.S. 

Foreign Transactions 

20 GOLD PRODUCTION....... 
VALUE OF TRADE 


be 


ne Se % 


21 NO MarkG ke caine sis wie 

22 eS a) 
VOLUME OF TRADE 

23 Ce 

24 Cotton Exports............ 


Assets of the Bank of Brazil 
80 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 CN acs Le eam 
32 Official Entities............. 
33 Business and Individuals... . . 
84 eR Os ck his ene 


85 INTER-BANK CREDITS........... 


Assets of Other Banks 
40 FOREIGN ASSETS §............. 
41 Domestic LOANS AND DISCOUNTS. 
SM kink Shak xsle b's 86 vow o's 
Currency and Deposits 

MONEY SUPPLY 


50 (0 OS eee 
51 Deposit Money............ 
52 |” LR See 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


Prices 
80 Cost oF LIVING 


Production 
90 HEAvYy INDUSTRY 





For a description and brief history of the exchange rate system, for data on the country and commodity distribution of trade, discount rate of the 





1937 


11.40 
16.03 


32 
18 
50 


.09 
dl 


oor 


100 
100 


to 
7 Ww 
ol 


or 
© 
oo 


m © ord 
wo 
oo 


100 


1937 


1938 


32 
26 


59 


_ 
Neh 
Oo 
wo 


104 


120 


1938 


1939 


16.64 


19 .22 
20.18 


143 


1939 


1940 


16.63 
19.80 
20.79 
20.77 


21.81 


ow 
w 
a 


113 


177 


1940 


Bank of Brazil, and for notes to each of the series, see COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(Cruzeiros per U.S. Dollar) 
16.60 16.58 16.59 16.56 
19.72 19.64 19.63 19.58 
20.71 20.62 20.61 20.56 
20.59 20.48 20.42 20.04 
21.62 21.50 21.44 21.04 


(Millions of U. S. Dollars) 
70 5 


115 254 329 


37 148 241 301 
107 262 495 630 
8 10 21 30 
115 273 516 660 
50 68 99 141 
(Millions of U. S. Dollars) 
8 8 7 6 
(Billions of Cruzeiros) 
6.73 7.50 8.73 10.73 
5.49 4.68 6.15 7.99 
(1937 =100) 
91 60 83 112 
122 65 33 46 
(Billions of Cruzeiros) 
2.02 5.05 9.68 12.35 
1.35 1.68 6.10 10.05 
1.68 1.67 1.75 L 77 
3.65 2.93 3.36 6.21 
6.68 6.22 11.21. 16.38 
ee .18 .18 25 
(Billions of Cruzeiros) 
.16 19 .40 57 
10.28 11.81 17.42 23.04 
2.05 3.44 4.26 5.39 


(Billions of Cruzeiros) 


5.50 6.33 8.76 11.90 

9.08 10.95 6.30 21.89 

14.58 17.28 25.05 33.79 

5.52 6.40 8.85 11.82 

.64 1.64 3.60 2.16 
(Per Cent) 

6.23 6.10 5.23 §.11 


(1937 =100) 
125 139 160 204 
(1937 =100) 
197 203 217 260 
1941 1942 


1943 1944 


1945 


16.54 


19.50 
20.48 


19.96 
20.96 


354 
312 
666 


42 
708 
195 


12.20 
8.61 


117 
70 


13.04 


.80 
26.78 
5.83 


14.68 


38.69 
14.54 
3.16 


1945 


1946 


16.50 


19.42 
20.61? 


20.00* 
21.00* 


354 
406 
760 


40 
800 
174 


18.24 
13.03 


296 


333 


1946 


1947 


16.50! 
18.72 


354 
430 
785 

41 
826 
105 


21.18 
22.79 


17.24 


44.32 
14.33 
6.28 


6.37 


351 


380 
1947 








res 














wo 
— 
oo 
| “~] 
_ 
oo 
~] 
ho 
_ 
Go 
~] 
bo 
_ 
oo 
-~) 
bo 
_ 
oo 
-) 
| we 


| 
| 
| 


18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 @¢ 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 $8 
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$$$ 1947S SK 1948- ee 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Cruzeiros per U. S. Dollar) 








the +t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


1 January. 2 January /July. 3 April /December. ¢ January/February. 


— 4 
= = = — — — oe — ~ _ — § 
+ aaa of U. S. Dollars) 
354 354 354 354 354 354 354 354 354 354 354 354 354 354 317 se bec stan we 
386 401 411 397 400 430 441 453 392 391 403 403 384 404 494 #469 «|. | Og 
741 756 766 751 755 785 796 807 746 745 757 757 738 759 811 786 _ i» ae 
39 41 39 38 35 41 39 37 34 33 32 26 27 22 26 ee dacm tan 
780 796 805 790 790 826 835 844 780 778 789 783 765 781 837 SIS kan ee 
99 111 106 104 97 105 111 123 124 112 125 116 114 117 116 122 15 
(Millions of U. S. Dollars) 
.43 .44 45 .34 .37 37 34 .40 .38 .38 .38 .38 .43 .38 REM was a 20 
os of Cruzeiros) 
1.64 1.85 1.94 2.07 1.65 1.91 1.62 1.4 1.45 1.64 1.83 hive 1.56 2.22 2.42 2.14 21 
2.15 ioe inva t8 1.58 2.25 Bae 0k 90 2.31 2.15 2.63 1.68 .93 1.28 1.78 1.70 22 
(1937 =100) 
87 140 154 160 141 139 135 112 111 149 149 120 127 138 cane ae arate a ee 
152 132 107 102 71 81 57 58 100 96 119 136 ey ire ee Red 7 seta 4 
(Billions of Cruzeiros) 

14.26 14.54 14.738 14.46 14.53 15.08 15.28 15.50 14.87 14.84 14.57 14.57 14.21 14.58 16.24 15.78 waa . 80 
4.07 4.12 3.82 2.96 3.02 2.54 2.04 2.10 2.80 2.88 93.10 2.68 2.11 2.01 1.63 1.84 2.52 $1 
1.48 1.4 1.39 1.47 1.55 1.65 1.72 1.78 1.80 1.81 1.80 1.75 1.68 1.59 1.54 1.55 1.60 32 
9.41 9.45 9.40 9.51 9.59 9.62 9.57 9.48 9.67 9.87 9.72 9.99 10.26 10.46 10.72 10.60 10.42 83 

14.96 15.03 14.12 18.94 14.16 18.80 13.62 13.36 14.06 14.51 14.63 14.41 14.05 14.06 13.88 18.99 14.54 $4 

43 51 59 .72 71 1.01 1.01 1.00 .99 1.01 1.32 1.35 1.37 1.48 1.52 1.55 1.56 35 
(Billions of Cruzeiros) 
73 75 18 Ti .66 .76 78 .68 .63 .62 .59 .48 50 .40 .48 eer ... 40 

30.88 30.61 30.56 31.71 381.71 $82.01 31.95 32.29 32.44 32.89 38.21 33.56 34.03 34.18 34.24 34.53 a im. CO 
7.09 6.83 6.42 6.05 6.07 6.69 6.85 6.97 7.02 6.86 6.72 6.59 6.50 6.59 6.63. .... cute Tae 

(Billions of Cruzeiros) 

16.87 17.26 27.25 17.20 17.88 17.2% 17.20 17.36 17.16 17.84 17.18 16.97 17.04 17.03 17.00 17.02 ve oa 

27.52 27.08 27.04 26.83 26.62 26.98 27.25 27.85 27.81 27.22 27.21 27.71 27.46 27.92 28.09 28.32 ee 

44.39 44.34 44.30 44.12 48.98 44.32 44.46 44.70 44.46 44.56 44.55 44.68 44.51 44.95 45.09 45.33 — 

14.65 15.13 14.98 14.37 14.40 14.33 14.66 14.64 15.81 15.39 15.38 15.50 15.57 15.86 16.10 15.88 ee 
6.89 6.90 6.79 6.52 6.86 °6.28 6.56 6.94 6.68 6.89 6.80 7.07 6.70 7.16 6.95 6.85... . & 

(Per Cent) 
6.47 6.73 6.78 6.69 .... T42 735 TA Tae Tee T.06 THO TH TF UT OT FCs. 70 
(1937 =100) 
349 349 355 357 353 380 381 383 391 390 399 399 395 401 ST kas weed 
(1937 =100) 
370 383 363 327 383 403 367 423 437 433 ae 460 ee meee a 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— | ———_$—_—_—_147 9S 
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NATIONAL BANK (Millions of U. S. Dollars) 
10 Ne ea ce 6 ee 24.3 24.5 24.5 24.5 24.5 a ae ick asd pelea 
11 Foreign Exchange.......... 6.9 14.7 20.7 27.5 78.8 80.7 f 
12 "(gC IRS ee ees 31.3 39.2 45.2 52.0 Par cee — se oe ae Moe | 
18 SHORT-TERM ASSETS IN THE U. S.f te rt ty Te re ee ohcis 9 9 7 iz 
Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
20 NE ah Sct h ists 5.02 5.58 6.07 7.02 9.2% 13.44 16.27 11.36 12.40 14.94 24.538 ] 
21 SNORE B. Woo ew ves caw 4.99 4.93 5.20 7.08 10.24 12.98 15.18 6.48 5.82 17.51 21.42 2 
VOLUME OF TRADE (1939 =100) 
22 ee ere ase ere 100 91 109 117 113 63 44 34 48 - 
23 Imports....... riots 100 97 112 119 124 43 19 58 71 - 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 Goldt Are 1.99 2.01 2.01 2.01 2.51 2.56 Sirah aia ee 2.56 ; 
31 Foreign Exchange§..... 59 1.24 1.75 2.31 ss nad ae ae 23 
DoMESTIC CREDITS 
32 Government. aheks 3.88 3.84 3.79 3.97 3.93 3.33 3.33 7.15 14.86 15.59 
83 Non- Government. eee ess = 1.40 .99 2.34 4.07 6.42 9.65 14.99 25.79 25.02 25.60 
34 Total. ht eee 5.28 4.83 6.13 8.04 10.35 12.98 18.82 32.94 39.88 41.20 
Currency and Deposits 
MONEY SUPPLY (Billions of Leva) 
50 Currency (Gross).......... 3.82 4.08 5.69 8.08 15.70 21.60 26.70 49.00 46.97 45.32 : 
51 Deposit Money (Gross)... .. 10.61 11.88 12.07 18.24 15.70 23.70 34.40 41.69 53.65 66.60 100 
52 Ne Saas bs. xa 2 bv 14.438 15.46 17.76 21.83 31.40 45.30 61.10 90.70 100.62 111.92 ‘ 
Prices 
WHOLESALE PRICES (1937 =100) 
80 MN io ds Sos 6 ees 100 103 104 120 154 195 247 359 573 652 743 
81 Home Goods........... 100 100 98 114 151 193 251 377 596 651 751 : 
82 Export Goods.......... 100 119 131 137 160 214 267 380 549 710 837 é 
8&3 Import Goods.......... 100 92 94 129 161 181 196 229 489 572 548 { 
UNIT VALUE OF TRADE (1939=100) 
8h I oT Pin Fac as ae as a he Lions 100 127 140 190 238 303 465 735 850 _ 
85 EBS esd bap d akan sé ee Sank 100 134 176 210 235 294 545 577 582 _ 
(1937 =100) 
66 Cosr or LAVING................ 100 103 xX 106 119 144 189 240 361 541 609 678 6 
Production and National Income (1937 =100) 
PRODUCTION 
90 ND eee ab ic ee Sica tk 100 109 115 128 136 131 127 112 129 132 158 1 
91 Tobacco hc sak ea Ae a 100 73 115 127 111 118 107 92 64 107 sawn .. 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices... ; 56.9 67.1 89.4 161.5 250.0 285.8 334.0 
93 At 1939 Prices... 53.4 47.9 56 7 53.4 49.3 45.4 50.1 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





eee a ee 


For data on the country and commodity distribution of trade, discount rate of the National Bank, national income, and for notes to each of the 
series, see COUNTRY NOTES. 


Bulgaria INTERNATIONAL FINANCIAL STATISTICS Vol 
1937 1938 1939 1940 1941 1942 1943 1944 ms 1945 . 1946 -1947—«1948 7 

Exchange Rates (Leva per U.S. Dollar) 

1 OFFICIAL SELLING RATE........ 84.30 84.37 84.40 83.92' .... ees cans peas bane 288 288 288 

Gold and Foreign Assets 
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1947 —__—_— --—— = - 1948——-__—_-___- —$—$ ——_$_—_—________.__ 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 





(Leva per U. S. Dollar) 
288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 1 
(Millions of U. S. Dollars) 
80.5 88.2 82.8 87.8 84.9 .... tistaa aes pera 5a ae oe ont arate ear er nek se 11 
(Billions of Lera) 
2.84 3.56 1.6 3.4 &.0F 1.98 3.06 .... cals er musty aah ; — 
1.9 é 


2.31 3.16 3.389 4.91 3.21 aie woe ee wares eianate ; 2i 


(1939 =100) 
——> 53 <——_- ——> 66 <—— ——- 70 <—— ’ ereh ati a cel ie aor bce 
———> 102 <——-  _-§————> 82 <— ——> 89 <—— wcsia eye omen as Dia was icles eo 


te 

to 

a 

ono 

~] 

qr 
we 
coco 
wor 
=D 
cr 
~] 

oe 

w 

Ww 

_ 


(Billions of Leva) 
23.18 23.96 23.69 25.29 24.46 .... a Ge ca ae CTE GL 4G0~ “ince eat dee > or 
32 
: 


(Billions of Leva) 
100.78 98.36 100.28 101.15 106.26... Saal ies foe . cane aia aoe pianars ye aa 51 


(1937 =100) 
725 730 739 835 842 oe bavi wats emer hice rer aKa yialets wads cies yi 80 
733 729 741 877 877 earets nie pinks re ete oi ee rer weds ee ine Aa 
816 853 859 861 863 ines P ane aca eas ace ‘3 ome wes Sua 82 
531 531 531 531 563 612 aval eae rer ee eer math ues a mars ass er 83 
(1939 =100) 

——>808 <—-  _- ——> 878 <—— ——->7159 <——__.. a or ee peed thie are 84 
——> 522 <—_- ——> 650 <—— ——>163 <—— ' tes cams Coan wes eae ons — saae 
(1937 =100) 

687 672 660 681 707 710 ea re , eaea aes ree ee eve ee rer Ta 


(1937 =100) 
167 179 171 195 183 165 140 148 158 168 171 188 We akan ae kes ua ee 
(Billions of Leva) 
ia ie ei 92 
93 


July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947--— — ——--—_———_- —~-________ sieniensnseesiciaiatanecacs NAMI as atatencceeinencccseeaoainet sania 











t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
§ Equivalent to line (11). 
! January /November. 2 July/December. 
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Canada 





Exchange Rates 
1 OFFICIAL SELLING RATE.... 
2 UNOFFICIAL NEW YORK BUYIN 
RATE 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF 


CANADA 
10 Se 
11 SS 
12 EG etna 5 din ote le 
13 NR ce eect 


Foreign Transactions 
20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 REECE crckicisswat eens 

22 SS eS ee 
VOLUME OF TRADE 

23 OR ces ce scans eae ean 

24 ER ci chsGhivnes esse eo 


Assets of the Bank of Canada 
DoMESTIC CREDITS 
30 eS uc eaw s 
Assets of Other Banks 
DomMESTIC CREDITS 


40 re 
41 Official Entities............ 
42 Business and Individuals.... . 
43 | I rae an 
TL ee ee 


Currency and Deposits 
MONEY SUPPLY 


50 PP ie ksiawiske eee 
51 Deposit Money............ 
52 ee 


58 TimE DEPOSITS.............. 
54 GOVERNMENT DEPOSITS 
Government Finance 


i) 
61 EXPENDITURE............... 


62 Surplus or Deficit (—) 


63 NET BORROWING.... 
64 DECREASE IN CASH 


65 TotaL DEBT. 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 

71 Treasury Bills 


7S Brock Pewee... .............. 


Prices 
80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 
81 Exports 
82 Reto Gk wea be 


83 CosT OF LIVING 


Production and National Income 


PRODUCTION 
90 Te 
91 Wheat 





For a brief description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount 


INTERNATIONAL FINANCIAL STATISTICS 





1937 


. 9999 


143 


1,012 
809 


100 
100 


174 


© .- 
or: 


72 


100 


100 


100 
100 


100 


100 


1937 


1938 


1.0056 


3.09 
59 
83 
93 
94 


94 
101 


115 


3,986 
1938 


1939 


1.0042! 


953 
632 
1,168 
2,753 


292 


281 
1,089 
1,370 


1,544 
176 


owe 
80 


89 
89 


97 
100 


101 
167 


4,289 
1939 


1940 


1.1100 


1.1745 


144 


912 
582 
1,168 
2,662 
323 


379 
1,183 
1,562 
1,438 


798 
1,243 
—444 

703 
— 258 


6,013 


3.28 


-70 


98 


100 
105 


104 


1941 1942 1943 1944 


(Canadian Dollars Per U.S. Dollar) 
1.1100 1.1100 


1.1100 1.1100 


1.1449 1.1315 1.1114 1.1129 


(Millions of U. S. Dollars) 
141 161 22 300 


52 164 426 796 
751 11 25 10 
944 336 680 1,106 
373 507 813 927 

(Millions of U. S. Dollars) 
187 169 128 102 
(Millions of Canadian Dollars) 

1,640 2,385 3,001 3,483 
1,449 1,644 1,735 1,759 
(1937 =100) 

153 192 220 239 
144 141 144 153 


(Millions of Canadian Dollars) 
608 1,016 1,260 1,491 


(Millions of Canadian Dollars) 


1,170 1,670 2,322 2,938 
515 472 424 398 
1,235 1,239 1,247 1,391 
2,920 3,381 3,993 4,727 
356 387 471 549 


(Millions of Canadian Dollars) 


492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,483 1,486 1,654 2,060 

188 468 682 776 

(Millions of Canadian Dollars) 
1,897 2,112 2,653 2,299 
1,895 5,211 5,518 4,876 
—498 —3,099 —2,865 —2,577 
1,387 2,153 3,058 3,241 
—889 946 -193  —664 
7,361 9,561 12,607 15,8438 

(Per Cent) 
3.10 3.06 3.01 2.99 

.58 .54 .48 .39 

(1937 =100) 
56 53 69 69 
(1937 =100) 

106 113 118 121 

106 123 136 144 

124 144 149 142 

110 116 117 117 

(1937 =100) 
146 172 184 184 
(1985/39 =100) 
101 178 91 133 


(Millions of Canadian Dollars) 
6,594 8,882 9,098 9,712 


1941 1942 1943 1944 


rate of the Bank of Canada, national income, and for notes to each of the series, see COUNTRY NOTES. 
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1945 


1946 


1.1100? 1.1050° 


1.1052 


360 
1,154 
33 
1,547 
1,522 


94 


3,267 
1,586 


223 
142 


9,772 
1945 


1.0719 


543 
709 


1,268 
932 


1,921 


3,319 
485 
1,816 
5,620 
753 


1,096 
2,900 
3,995 
2,856 

426 


2,748 
2,571 


177 
— 358 
181 
2.61 


.38 
96 


128 


147 


132 


9,765 
1946 


1947 


1.0050 


1.0870 


294 
214 


525 
410 
107 


2,812 
2,574 


1,906 


2,649 
2,395 
5,723 

731 


1,112 
2,831 
3,943 


3,143 
331 


2,644 
2,621 


—471 
449 


2.57 


41 
87 


134 
163 


109 


10,981 
1947 


1948 


1.0050 


1.0909 


409 
597 


2,038 


2.94 
Al 


126¢ 


1948 

















A 


Gu 
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1947—— - — 1948 —_____- — 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dee 


(Canadian Dollars per U.S. Dollar) 
1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 1.0050 12 











1.0911 1.0870 1.1067 1.1112 1.1162 1.1317 = 1.1055 1.1228 1.1201 1.1034 1.0837 1.0725 1.0771 1.0783 1.0848 1.0764 1.0825 1.0840 2 


(Millions of U. S. Dollars) 
329 335 344 351 309 294 303 312 321 330 339 349 360 369 378 38 


4 3 8 397 409 10 

328 340 279 181 178 214 215 222 294 346 363 402 418 454 484 512 579 597 11 

25 18 17 17 15 17 14 17 13 15 16 Miia: | Ral? ake / 12 

682 693 640 549 502 525 532 551 628 691 718 ; staraic a 13 

564 592 528 427 427 410 435 431 503 537 571 591 617 656 686 701 14 

(Millions of U. S. Dollars) 
9.1 ai 8.7 9.1 8.8 9.6 9.6 ve Wil 10.6 10.1 10.0 10.4 10.7 10.3 10.7 . 80 
(Millions of Canadian Dollars) 

0 225 22 254 256 271 239 210 231 215 288 237 253 227 286 309 296 . 

27 208 229 194 206 182 197 227 225 233 225 206 222 243 238 22 
(1937 =100) 

eas eed 23 

24 


(Millions of Canadian Dollars) 
1,820 1,877 1,858 1,961 1,886 1,906 1,820 1,825 1,817 1,917 1,980 1,969 1,944 1,958 1,998 2,046 2,041 2,038 30 


(Millions of Canadian Dollars) 
el 





2,906 2,898 2,787 2,666 2,648 2,649 2,744 2,738 2,789 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 .... 40 
671 680 681 693 679 679 650 659 636 654 645 651 664 686 696 692 680 .... Ji 
2,104 2,187 2,174 2,290 2,418 2,395 2,366 2,333 2,348 2,358 2,372 2,382 2,388 2,390 2,440 2,542 2,678 .... 42 
5,681 5,715 5,642 5,649 5,744 5,723 5,760 5,730 5,772 5,837 5,827 5,914 5,982 6,005 6,052 6,140 6,275 .... 4s 
645 670 663 702 695 731 697 679 697 709 728 685 671 712 734 751 Tee? <3 a ee 
(Millions of Canadian Dollars) 
1,072 1,099 1,086 1,121 1,119 1,112 1,094 1,104 1,098 1,126 1,108 1,184 1,146 1,185 1,180 1,201 1,179 .... 650 
2,745 2,711 2,787 2,806 2,747 2,881 2,725 2,790 2,834 2,926 2,860 2,896 2,855 2,914 2,974 3,007 3,158 .... 61 
8,817 3,810 3,823 3,927 3,866 3,943 3,818 3,894 3,932 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,337 .... 52 
3,107 3,186 3,213 3,162 3,117 3,143 3,215 3,261 3,298 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,485 .... 58 
354 372 237 283 424 331 324 194 169 182 301 346 334 252 302 386 $38 .... 5 
(Millions of Canadian Dollars) 
256 194 211 230 215 234 244 Welk ss 196 272 233 219 195 200 Bae? 3a Sie 
210 170 235 179 222 210 198 TOR kes 98 144 195 162 153 226 Ma... vine 
46 23 —24 50 -—7 2 46 ae 98 128 38 57 42 -—27 71 me cia See 
64 
chic car 65 
(Per Cent) 
2.55 2.55 2.55 2.55 2.55 2.56 2.79 2.99 2.98 2.98 2.92 2.96 2.94 2.98 2.95 2.97 2.98 2.98 70 
41 41 41 41 41 41 41 41 41 41 41 41 41 41 41 41 Al 41 71 
(1937 =100) 
89 87 86 87 89 87 90 84 84 91 98 101 98 95 95 98 1@ .... @ 
(1987 =100) 
153 155 158 165 168 170 174 174 174 176 177 180 186 187 187 188 if 6 =... @& 
81 
134 135 138 141 142 144 147 148 149 150 151 152 155 156 157 158 ee 
(1937 =100) 
159 156 162 166 165 165 165 168 169 170 169 166 162 163 170 172 i 
(1985/39=100) 
(Millions of Canadian Dollars) 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
1947 —$<—$_$$$$<$—$<<<u“§“ —_—_ ___ 1 8 


eR RA A RE RE RR A A Sn EN A A RR Re memammaman S 


t Official and private, as reported by U. S. banks. 
1 January/August. 2 Through October 15. 3 Through July 5. ‘Crop year ending July 31. 
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Chile 
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Exchange Rates 
SELLING RATES 


1 ee 
2 Preferential............. 
3 a i ap 

4 Banking 

5 Curb 


Gold and Foreign Assets 
CENTRAL BANK 


10 Eee eg lens aie ie 
11 Foreign Exchange 
12 Total 


18 AMORTIZATION FUND.. Se est 
14 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
20 GOLD PRODUCTION. . 
VALUE OF TRADE 


21 Exports 
22 Imports, c.i.f.... 
VOLUME OF TRADE 
23 Sarre 
24 EN en Cans oo seen eh 


Assets of the Central Bank 
$0 FOREIGN ASSETS {............. 
DoMESTIC CREDITS 


$1 Government............... 
$2 Official Entities............ 
$3 Business and Individuals... . 
34 NE 6 es cb aieak 


85 INTER-BANK CREDITS....... 


Assets of Other Banks 
DoMESTIC CREDITS 


40 SOREL... onc csc w ane 
41 Official Entities............ 
42 Business and Individuals... . 
43 Ne ox eins ae 
eee sae cbse ie aw ete 


Currency and Deposits 
MONEY SUPPLY 


50 SE eee Sneak Sm 
51 Deposit Money............ 
52 TAREE eee CN 


53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


Prices 


WHOLESALE PRICES 
80 NI ER ee a SN 
81 Home Produced Goods. . 
82 Import Goods. . 


83 Cosr or LAVING............... 


Production and National Income 
INDUSTRIAL PRODUCTION 


90 Manufacturing and Building. 
91 Manufacturing............. 
92 | ae — 
93 Sees ee 
94 Copper Bar............ 


95 AGRICULTURAL PRODUCTION 


96 NATIONAL INCOME.............. 


19.37 
25.58 


27.95 
26.37 


_ 
“60 


Cc 
oo 


186 
89 


100 
100 


275 
139 
2,499 
2,913 
315 


630 
1,364 
1,994 
1,151 

152 


100 
100 
100 


100 


100 
100 
100 
100 
100 


100 


1937 


1937 


10.3 


131 
103 


90 
113 


751 


95 
94 
98 


104 


"99 
85 
113 


1938 


1938 


1939 


19.37 
24.98 
30.85 


32.47 


30.5 


o 
5 
33.3 
10.3 
26.8 


11.5 


743 


225 
1,039 
123 


93 
88 
101 


106 


105 
102 
100 
102 

82 
127 


1939 


1940 


19.37 
24.90 
30.95 


33.04 


a 
nd Yor 


116 


589 


3,102 
3,882 
328 


1,034 
1,934 
2,968 


1,312 
192 


105 
17.0 
1940 


1941 1942 


1944 


1943 
(Chilean Pesos per U.S. Dollar) 
19.37 19. 37! 19.47 19.47 
24.00 25.00' 25.10 25.10 
31.00 31.00" 31.10 31.10 
31.78 31.75 32.387 31.85 
(Millions of U. S. Dollars) 
39.9 36.0 5. 5 79.2 
5.6 iZ.e 17.8 25.8 
36.5 48.2 72.3 105.0 
6.3 4.0 5.0 4.1 
27.3 34.5 54.0 55.0 

(Millions of U. S. Dollars) 
9.2 6.5 6.1 Sak 
153 174 173 191 
108 129 131 144 

(1937 =100) 

93 96 92 94 
103 95 92 105 
(Millions of Chilean Pesos) 

4388 1,029 1,189 
728 720 773 876 
347 564 661 693 
222 322 242 238 
1,296 1,606 1,676 1,807 
422 345 214 361 
(Millions of Chilean Pesos) 
651 759 951 1,065 
189 103 91 65 
3,611 4,164 4,983 6,050 
4,451 5,026 6,025 7,179 
347 381 530 607 


(Millions of Chilean Pesos) 


1,310 1,700 100 
2,343 2,794 4 589 
3,653 4,494 5.689 
1,487 1,633 1,891 
145 154 207 
(Per Cent) 
8.94 8.41 8.37 
(1937 =100) 
119 162 179 
109 140 150 
140 209 238 
137 173 201 
(1937 =100) 
129 126 130 
127 126 127 
125 121 120 
100 94 83 
115 120 123 
98 97 116 
(Billions of Chilean Pesos) 
20.0 25.0 29.7 
1941 1942 1943 


2,390 
4, 130 
6,520 
2,324 
312 


8.33 


184 
166 
223 


224 


129 
122 
119 

70 
124 
117 


33.8 
1944 


1945 


19.47 
25.10 
31.10 


32.24 


202 » 
156 


105 


1,468 


1,235 
408 
201 

1,844 
447 


1,138 
69 
7,315 
8,521 
702 


2,682 
4,896 
7,578 
2,826 

463 


196 


185 
999 


aoe 


244 


141 
134 
117 


117 
113 


37.5 
1945 





1946 


19.47 
25.10 
31.10 


34.86 


eb yf 
1,576 


214 
351 


2, 
1,022 


1,464 
9,259 
10,801 

944 


3,170 
6,444 
9,614 


3,085 


322 


122 


1946 


1947 


19.47 
25.10 
31.10 


47.89 


one 


ao fF CIrO 
CD wo~rrn 


= 


277 
266 


292 
287 
303 
378 


158 
148 
118 
114 
103 


120 


1947 


ee 


1948 


19.47 
25.10 
31.10 
43 .10? 
60.48 


_~ 
a wwocw 


or 


1,647 


1,495 
1,199 

683 
3,377 


1,762 


8.33 


1948 





Ee .._..  S_____E 


For a description and brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 
rediscount rate of the Central Bank, national income, and for notes to each of the series, see COUNTRY NOTES. 
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—————__——— 1947 —____—_—_ a - 1948 - -— 7 na 
; July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 








(Chilean Pesos per U. S. Dollar) 








19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 1 

25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 

$1.10 31.10 381.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 81.10 31.10 31.10 31.10 ¢ 

. - - — 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 4 

48.19 58.09 49.28 49.95 51.78 52.15 52.00 52.34 52.25 54.07 59.60 60.73 65.68 63.57 63.80 67.05 68.50 66.12 § 
(Millions of U. S. Dollars) 

45.7 45.1 45.1 45.1 44.9 45.2 45.1 44.9 44.8 45.2 45.9 45.8 44.2 43.9 48.5 48.5 48.4 43.4 10 

3.2 9.7 5.9 4.1 ee Py 5.5 5.8 5.3 6.0 3.8 6.5 7.3 4.9 3.5 7.8 9.6 11 

48.9 54.8 51.0 49.2 52.5 55.8 52.8 50.4 50.6 50.5 52.0 49.7 50.7 51.2 48.5 47.0 50.9 58.1 22 

4.1 4.1 3.5 3.2 2.9 4.6 5.3 5.6 4.9 5.2 4.8 4.2 4.2 4.2 4.1 3.4 2.4 6.0 13 

41.2 44.9 38.2 38.38 41.8 46.3 43.1 41.1 48.9 50.5 48.6 58.0 60.2 55.9 52.9 58.2 14 
(Miilions of U. S. Dollars) 

5 4 5 4 4 5 4 a} 5 5 6 5 4 4 4 9 20 

16 25 19 35 27 26 18 20 23 26 35 31 18 20 39 Peo wae 

24 23 25 29 21 30 20 19 21 21 17 26 24 25 24 Be oe wea cae ae 

(1937 =100) 
24 


(Millions of Chilean Pesos) 
355 367 438 412 1,265 1,207 1,638 1,562 1,568 1,566 1,611 1,540 1,572 1,587 1,502 1,456 1,579 1,647 30 


1,739 1,909 1,880 2,004 1,553 1,549 1,548 1,547 1,544 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 $1 
891 877 909 977 967 962 964 961 1,036 1,031 1,008 1,061 1,060 1,067 1,099 1,112 1,144 1,199 $2 
354 343 318 325 315 342 349 401 494 618 716 793 788 768 762 706 687 683 33 

2,984 3,129 3,106 3,306 2,835 2,863 2,861 2,908 3,075 3,175 3,250 2,375 3,368 3,355 3,378 3,324 3,337 3,377 34 

1,170 1,140 1,313 1,249 990 1,249 1,321 1,309 1,432 1,445 1,410 1,219 1,354 1,181 1,328 1,261 1,346 1,762 935 


(Millions of Chilean Pesos) 








1,423 1,414 1,404 1,899 1,477 1,652 1,681 1,673 1,668 1,626 1,605 1,467 1,450 1,454 1,452 1,458 1,448 ; 40 
107 139 124 130 143 117 124 140 140 124 138 141 143 137 125 156 183 aa Ce 
10,553 10,739 10,639 10,613 10,955 11,124 11,290 11,349 11,635 12,029 12,257 12,445 12,665 12,711 12,902 13,097 13,548 ee 
12,088 12,292 12,168 12,142 12,575 12,893 13,095 18,162 13,442 13,779 14,000 14,0538 14,259 14,302 14,479 14,706 15,179 ot 
1,428 1,161 2,215 1,060 1,068 1,121 1,189 1,177 1,409 1,846 1,554 1,858 1,488 1,514 1,554 1,418 1,501 . bh 
(Millions of Chilean Pesos) 
3,244 3,397 3,344 3,454 3,458 3,677 3,679 3,838 3,806 4,982 3,953 3,932 3,917 3,812 3,843 3,959 3,964 50 
7,721 7,461 6,600 6,518 6,572 7,965 7,855 7,922 8,805 9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 51 
10,965 ,0,858 11,044 10,967 11,030 11,642 11,5384 11,750 12,611 18,258 13,065 13,000 12,773 12,901 12,993 13,946 13,023 .. 
3,117 3,106 3,106 3,083 3,040 3,155 3,145 3,133 3,186 3,196 3,277 3,377 3,405 3,451 3,488 3,525 2,635 ea) Cae 
251 484 338 275 926 1,063 1,164 1,029 845 634 748 1,041 1,816 1,287 1,276 1,498 1,882 .... 5 
(Per Cent) 
: 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 70 
(1937 =100) 
299 305 313 311 314 315 318 324 333 337 342 347 350 355 364 367 had ca Ce 
295 303 314 310 815 319 319 325 331 337 342 346 350 348 351 a cae Tae 
306 308 312 314 314 307 316 324 336 337 343 348 349 368 383 See? wies i ee 
383 392 397 394 402 403 407 416 425 432 433 437 447 460 Rites aoa at ie Tae 
(1937 =100) 
151 146 139 165 180 173 154 154 159 166 157 153 153 157 170 90 
140 141 132 155 170 166 138 154 164 160 144 139 146 91 
116 98 115 116 116 121 118 115 130 127 126 130 119 125 119 92 
113 121 108 119 118 120 125 120 136 129 130 124 127 eee) has ate ewe" Tae 
95 a 97 104 102 102 101 100 110 103 105 117 101 Se kau are eas a 
95 
96 
» July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
—_—@2@  <_—— 1947————————$$$———— —s_ ni diaciaaacenanimaaneania, i cadaia sianaaameaiaa 
SS SSS 
_—s t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
ade, ‘ January 1/August 15. * Beginning February. 
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China 





Exchange Rates 
SELLING RATES 


1 Official BB eae he 

Open Market 
2 Without Certificates. ... 
3 With Certificates....... 
4 Curb Market Shanghai*..... 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN U.S.t... 


Foreign Transactions 


20 GOLD PRODUCTION............. 


VALUE OF TRADE 


21 NOE 50 Re iit ni sian 9 

22 SS 1 
VOLUME OF TRADE 

23 Bristles Exports............ 

24 Tung Oil Exports........... 

25 NG 8 oc oss cca ne ss 


Assets of the Central Bank 
DoMESTIC CREDITS 


80 Government............... 
$1 Non-Government........... 
$2 MEO So sik Ae 


Assets of Other Banks 
40 DoMEsTIC CREDITS 


Currency and Deposits 


MONEY SUPPLY 
50 Currency 


Prices 


WHOLESALE PRICES 
80 Home Produced Goods 


81 Cost or LIVING 





For a description of recent developments and a brief history of the exchange rate system, for data on the country and commodity distribution of 


51 Deposit Money............ 
52 ME ee cas Pe tte 


100 
100 
100 


1937 


1938 1939 


3.33 3.33 
12.96 

167 

9 10 

85 1.04 
.89 1.35 
90 82 

68 33 

64 87 
1,500 2,500 
oP 100 
1,500 2,600 
2,200 4,300 
2,268 4,287 
1,808 2,409 
4,076 6,696 
110 175 
126 166 
1938 1939 


trade, and for notes to each of the series, see COUNTRY NOTES. 
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18.08 
208 


11 


01 
.05 


bo bo 


88 
23 
63 


4,900 
200 
5,100 


5,900 


7,867 
3,297 
11,164 


440 
360 


1940 


INTERNATIONAL FINANCIAL STATISTICS 





1940 


1941 1942 1943 


1944 1945 





1946 
(Yuan per U.S. Dollar) 
3.33 20.00 20.00 20.00 20.00 3,350 
19 .05° 85.00 5454 1,850 6,450 
(Millions of U. S. Dollars) 
157 361 574 427 582 432 
(Millions of U. S. Dollars) 
12 1l 
(Billions of Yuan) 
zB: eae re 420 
2.43 5A od 1,909 
(1937 =100) 
68 2 7 48 15 118 
20 1 utes ae 34 
57 z 1 1 1 18 
(Millions of Yuan) 
9,100 .. 16,100 220,900 1,264,000 
100 .... 10,300 14,000 98,000 iste 
9,200 33,200 86,400 234,900 1,362,000 7,284,000 
(Millions of Yuan) 
11,500 5,500 6,800 11,600 36,000 576,000 
(Millions of Yuan) 
15,133 34,540 75,379 189,500 1,031,900 4,084,000 


6,446 15,040 22,812 78,888 


464,182 5,012,313 


21,579 49,580 98,191 268,388 1,496,082 9,096,313 


(1937 =100) 
948 aie Seas 
694 


1941 1942 1943 1944 


1945 


61 ,500° 3,564,000 
62 ,6975 


337 ,900 


1946 


1947 


1948 


12,000 X 20.00 


10,000 
145,000 
230 
6,432 
14,395 
101 

78 

19 

x 449 
xr 59 
a sis 
x 239 
Essa 
xr 33 
Xr 338 
1947 


1948 





VOLU 


| | 


‘16 


12. 
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__ —— $$ 198 $$ _____ semnananinatii 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Thousands of Yuan per U. S. Dollar) 
12 12 12 12 12 12 12 12 12 12 12 — — X%4.05' 4.05 4.05 20.00 20.00 12 
— 39 50 56 74 90 121 151 258 328 480 480 480 480? — = — — § 
_— —_ — o — a= os — a — 2,437 4,837 8,287? — —I 30.50 120.00 3 
43 45 63 86 170 145 160 280 490 860 1,170 3,700 8,500 12,000? bees naan enue Se 
(Millions of U. S. Dollars) 
310 286 270 263 250 230 214 189 174 150 156 143 158 146 182 ee ae Ce 
(Millions of U. S. Dollars) 
(Billions of Yuan) 
238 484 287 581 1,568 2,117 1,741 1,725 38,516 5,296 7,685 10,127 39,405 101,064 gees pai wat one oO 
999 1,409 2,169 2,150 1,791 2,809 2,189 2,108 7,262 8,395 13,026 10,307 22,307 127,660 eee aati aie bnew He 
(1937 =100) 
46 120 78 72 224 144 128 89 139 96 60 80 eee &ixs ee een een cage 
45 77 30 30 117 149 89 94 56 44 58 51 Gee nwa oead aie aan ee cae 
8 31 13 9 30 28 28 6 9 6 4 1 See es, ee ona aay aaa 
(Hundreds of Billions of Yuan) 
165 207 257 305 379 449 548 655 S02 1,085 «.... re ees er Saad aed eee cine See 
(Hundreds of Billions of Yuan) 
21 22 37 44 54 59 77 87 148 ee cg awa aes aaa sae ee wee: a 
(Hundreds of Billions of Yuan) 
124 135 170 183 200 239 295 389 GE aes ah hen ae vans nee er caer vue 
(1937 =.001) 
29 31 41 57 63 79 133 191 308 357 514 924 2,722 4,406  .... hard ana on 
24 26 29 41 45 57 80 127 182 220 283 596 1,360 3,048’ .... pute abies eonw. Ca 
= July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
-_ 1947 - 194 8 


a LL A NN 


* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
1 New gold yuan valued at 4.00 yuan per U. S. dollar, issued August 19. 2? August 19. 3 July. ‘Chungking. December averages. 
5 September/December. 6 May/December. 7 August 15. 
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Colombia 





Exchange Rates 
SELLING RATES 
Official Without Tax... 
Official With Tax 
Class I Imports 
Class II Imports... . 
Class III Imports...... 
Class IV Imports....... 
Certificate 
Curb... 
BUYING RATES 
8 Official Without Premium... 
4 Official With Premium...... 


Gold and Foreign Assets 


BANK OF THE REPUBLIC 
10 SN a ee din ie 
11 Foreign Exchange......... 
12 a ce 


OTHER BANKS 
13 Foreign Exchange.......... 
Ne er a 
15 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION............. 
VALUE OF TRADE 


me 


ND Hs Co % 


21 Oi 6 650 

22 SS re 
VOLUME OF TRADE 

23 Coffee Exports............. 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS[.............. 
DOMESTIC CREDITS 


$1 PNUINONL,. 6. noc o es eiwass 
82 Official Entities............ 
83 Business and Individuals... . 
34 Oe coca k ara 5s ke 


85 INTER-BANK CREDITS........... 
Assets of Other Banks 
40 FOREIGN ASSETS§.............. 
41 DOMESTIC CREDITS............. 
ee ec kW es cuceubben bane 
Currency and Deposits 

MONEY SUPPLY 


50 SS ac gs crue ws inaiecs 
51 Deposit Money............ 
52 Total 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 Stock PRICES 
Prices 

80 CosT OF LIVING 
Production 

90 CRUDE PETROLEUM 





INTERNATIONAL FINANCIAL STATISTICS 





1937 


152 
170 


100 


36.4 


46. 
12 


64. 
18. 


oO 
co OCOwr-*) 


© 
~ 
oo 


128. 


1w Soo 


100 


100 


100 
1937 


1938 


144 
159 
102 


47.3 


to 


12. 
54. 
18. 


Ww 
oc*wocor 


+ 
S 
o 
ow o 


81 
141. 
15. 


13. 


HK WARS 


8.92 
101 


113 


106 
1938 


1939 


— 
~) 
or 
or 


= CO 
NS Nwonwn 


nN or 
i eho 


118 


118 
1939 


1940 


43. 


a 


49. 
13. 


71 
as 


oo 
ooracw 


116. 


mone 


1940 








1941 1942 1943 1944 


(Colombian Pesos per U.S. Dollar) 
1.755 1.755 1.755 1.755 
1.823 1.823 1.823 1.823? 
1.864 1.864 1.841 1.833: 
1.942 1.942 1.868 1.843? 
2.025 2.025 1.897 1.854 

1.86 Lowa 1.76 1.75 
1.745 1.745 1.745 1.745 
(Millions of U. S. Dollars) 

16 25 59 92 

6 37 54 66 
23 62 113 158 
1 z 1 2 

23 64 114 160 

11 Xx 43 67 84 
(Millions of U. S. Dollars) 
23.0 20.9 19.8 19.4 
(Millions of Colombian Pesos) 

134 171 219 227 
170 105 147 175 
(1937 =100) 
71 104 127 119 
(Millions of Colombian Pesos) 
39.5 108.2 198.4 276.9 
54.6 59.8 56.9 66.3 
12.6 13.6 12.1 8.8 
oe 5.2 oi = 
84.9 78.5 69.1 75.3 
28.5 1.2 4.5 28.4 
(Millions of Colombian Pesos) 
2.5 2.9 2.6 3.8 
144.3 151.1 170.4 211.7 
26.1 41.9 44.1 75.9 
(Millions of Colombian Pesos) 
95.0 119.3 148.5 196.3 
80.9 112.6 169.2 210.4 
176.0 2381.9 312.7 406.7 
18.2 18.7 26.4 28.0 
14.2 20.7 39.1 37.0 
(Per Cent) 

X 6.98 6.36 6.28 6.51 
(1937 =100) 

111 119 155 174 
(1937 = 100) 

112 122 141 170 
(1937 =100) 

121 52 66 112 
1941 1942 1943 1944 


jo 
S 
© 
_ 


or bo oon 


bo 
Co 
a 
ow ow bo 


ae 

~] 

Ls) 
NA ASOD 


1946 


145 
31 
176 


180 
58 


352 
403 


137 


308. 


or 


85. 
10. 


96. 
34. 


m moc ~I 


394. 
80. 


ow or 


270. 
313. 
583. 


40 
63. 


XYon PRO 


6.63 
196 


207 


110 
1946 


1947 


13.4 


446 
609 


129 


194.5 


103. 
37 


140. 
108. 


Go tom once 


440.0 
89.0 


306. 
334. 
640. 


35. 
37. 


ow our 


7.12 
154 


123 
1947 


Vo 

1948 — 
1.755 

1 
2.0013 
2.106° 
> YR9; 

2. 2828 1 
1.745 

1.8453 | 1 
84 


— _ 
. . . woro- w . ae 
> SOR nny ” ” eS 
moo CU 
mo|0OCU@ 


Pens 
LS] 
or 
—_ 


7.13 


ee ene eee 


285 
1 
i 


1948 


LL 


For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rates, 


of the National Bank and commercial banks, national income, and for notes to each of the series, see COUNTRY NOTES. 
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a nee 


July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 











cic ailianiaasiaat OD yicinecricintmisiricnnisi 














(Colombian Pesos per U.S. Dollar) 
1 


1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.96% 2 
3 
3 2.001% 2.001 2.001 2.001 2.001 2.001 2.166 2 
3 ‘ ‘ ‘ ‘ ’ , , ’ 2.106 2.106 2.106 2.106 2.106 2.106 2.275 
1.82 1.88 1.82 1.02 12.8 1.83 1.82 1.88 12.88 1.88 1.0 ) 2-282 2°982 2°989 2.282 2.282 21282 2 555 
| — — — — — — — 6§ 
| Seat ans ae eae ee is in eT tail acc Bae alee 3.08 6 
2.08 2.96 2.4 2.70 pea 2.45 2.55 2.60 2.61 2.60 2.75 era a — 7 
3 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.955 8 
— —_ —_ —_ “ae aaa — — — —_ — 1.8454 1.845 1.845 1.845 1.845 1.845° — 9 
(Millions of U. S. Dollars) 
87 88 89 83 84 83 84 85 86 81 69 65 ere a ae oe Ges eat. 
4 20 19 15 23 29 28 33 25 10 14 23 30 a <a aa an mee ar 
107 106 104 106 113 111 117 110 96 95 92 95 92 87 78 81 83 84 12 
' 
6 4 3 3 3 3 3 2 3 3 3 3 3 2 3 3 2 13 
113 111 107 109 116 114 120 112 99 98 95 98 95 89 81 84 85 .... If 
32 34 33 39 42 46 49 43 27 27 40 48 49 46 Se tees iets oe an 
(Millions of U. S. Dollars) 
3 | 1.0 9 a Be 1.13 1.3 2 in 9 ot 1.2 1.0 1.0 1.6 1.2 20 
(Millions of Colombian Pesos) 
26 35 36 44 45 62 40 41 30 23 44 47 45 43 ae eae wan 
48 42 48 43 44 46 54 55 56 62 41 51 47 54 46 Cee asa aie 
(19387 =100) 
80. 124 134 159 164 210 122 149 94 59 134 145 144 141 127 153 Saws rr: 


(Millions of Colombian Pesos) 
187.5 186.2 182.2 105.7 197.1 194.5 205.38 192.7 167.8 164.8 162.6 166.7 162.3 153.6 137.8 141.0 144.3 163.1 30 


. oat 3 a . 
= $$$ rrr 








9 
0 88.5 88.3 81.4 2.4 102.8 103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 123.4 119.7 120.1 129.7 131.9 31 
3 44.5 42.6 37.8 37.4 40.4 37.5 34.7 39.7 38.2 40.5 38.9 35.2 36.1 36.1 36.5 38.3 41.5 42.0 32 
3 34.2 34.2 34.2 17.9 od 1 | 7 $8.5 16.5 16.5 26.6 29.1 29.1 16.4 16.4 16.4 19.3 33 
vr 167.3 165.2 153.5 187.7 148.3 140.9 139.2 144.8 147.6 167.7 174.1 189.4 192.1 188.6 172.6 174.8 187.6 193.3 34 
; 47.7 51.0 67.9 94.0 82.6 108.8 81.7 85.3 101.8 100.9 99.8 99.0 100.5 106.5 129.5 134.8 133.6 145.1 35 
(Millions of Colombian Pesos) 
| 10.2 6.5 6.1 4.6 5.4 5.3 4.9 4.2 4 4.6 5.3 5.2 4.5 4.4 3.5 4.4 5.5 4.3 40 
: 407.0 407.4 414.0 424.7 430.1 440.0 444.7 450.2 459.7 463.8 462.6 461.1 482.5 490.9 503.4 506.9 505.3 41 
*" 107.5 103.8 95.4 103.0 105.8 89.0 109.6 110.9 121.3 109.4 119.0 101.3 119 123.6 124.4 120.3 128.3 42 
i (Millions of Colombian Pesos) 
: 251.1 259.7 257.4 262.5 272.3 306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 303.4 300.1 317.3 318.4 50 
) 854.2 350.0 346.4 345.9 360.1 334.5 380.5 381.8 389.9 380.6 387.4 372.4 409.0 414.9 411.5 415.5 429.9 51 
605.3 609.7 603.7 608.3 632.3 640.6 665.2 664.8 663.8 678.5 683.4 683.3 723.4 718.3 711.6 732.8 748.3 52 
38.1 34.3 32.2 30.3 36.5 35.3 84:3 32.2 30.8 30.0 28.6 29.5 28.9 28.5 30.2 29.9 27.5 53 
56.0 538.5 52.7 538.1 49.1 37.3 37.9 39.4 31.6 31.0 30.4 33.0 36.3 37.6 32.4 32.5 32.6 54 
13 i (Per Cent) 
” | 7.28 7.23 7.23 7.28 7.06 7.06 7.06 7.06 7.06 7.02 7.36 7.36 7.36 7.50 6.53 6.66 7.32 7.25 70 
: (1937 =100) 
| 144 142 149 153 147 146 145 140 135 133 130 127 131 133 132 129 era 
285 \ (1937 =100) 
ls 251 251 248 249 253 253 260 265 282 285 291 293 291 289 290 293 299 80 
i (1987 =100) 
128 125 123 126 120 130 80 38’ =: 110 85 120 126 131 143 TP” seea aece r000 
8 
i a July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
196? —$—$ ED ce rnccrrnees reece nen ereeteoemneneeneninenmncenenan ine 
Se SE naan 
it rates 7 


i t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' February /December. 2 January /April. 3 June 9/December 16. ‘ Beginning June 9. * Beginning December 17. * Through 
December 16. ? Strike. 
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Costa Rica 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
SELLING RATES 


Official 
1 Without Surcharge...... 
2 With Surcharge........ 
3 Ne aia ny bis wicet-s 


Gold and Foreign Assets 
NATIONAL BANK 

10 Rs oh Rite kg 

11 Foreign Exchange.......... 

12 Nc Bi i ase i 


OTHER BANKS 
13 Foreign Exchange 


Se ee ia aa pains a4 se 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 

VALUE OF TRADE 


20 ele SiG pis enn a 

21 PMO Ss. < nis xe as ba 
VOLUME OF TRADE 

22 Coffee Exports............. 

23 Banana Exports............ 

24 Gaon Bxports............. 


Assets of the National Bank 
$0 FOREIGN ASSETS f{.............. 


DOMESTIC CREDITS 


$1 eee 
$2 Official Entities............. 
$3 Total 


84 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 I ce ak k wana es 
42 Official Entities............ 
43 Business and Individuals... . 
44 RN es 
Cy ee eee 


Currency and Deposits 
MONEY SUPPLY 


50 ee eee 
51 Deposit Money............ 
52 Total 


Prices 

WHOLESALE PRICES 
80 NR i ee 
81 Home Produced Goods 
82 Export Goods.......... 
83 Import Goods.......... 
84 Cost or LIVING 


1937 


or 
a 
or 


04 
an 
15 


en 


-88 


60.9 
66.7 


100 
100 
100 


—_ ee 
dare 


ro 
o . . 
co et 


ae 


= tO 
com Oa 
oOo TRAD © 


erto th 
= Co ho 
anowor 


~ & 


100 
100 
100 
100 


100 
1937 


1938 


or or 
a o> 
or te 


th == 
ae 
wo OoMN 


m0 
~y WMH 
t toe C00 


orto be 
or & 00 CO 
ww onw 


1939 


or 
a 
to 


nm 
> 
wo 


nee 
m 02 i ~~ 2am 
on hm one 


Co HOD 
wo OOM 


orw bo 
NN » ROC 
on woo 


_ 


99 
102 


94 
101 


1939 





1940 


(Costa Rican Colones per U. S. Dollar) 


or 
for) 
) 


81 
.99 


.97 


39.4 
94.6 


1941 1942 1943 1944 


5.62 5.62 5.62 5 


Dia 
o| & 


5.85 D548 5.65 5. 


(Millions of U. S. Dollars) 
.79 


81 5.88 9.98 

1.62 9.71 8.99 3.17 
2.41 10.52 14.87 18.15 
1.40 2.04 1.35 1.61 
3.81 12.56 16.22 14.76 
12.36 12.24 7.37 


(Millions of Costa Rican Colones) 
54. 


8 57.1 68.7 58.6 

99.9 69.0 114.5 120.9 
(1937 =100) 

91 87 102 79 

95 46 49 40 

77 17 76 57 


(Millions of Costa Rican Colones) 


13.5 60.1 83.5 73.8 
10.3 10.0 9.7 9.4 
15.0 15.0 15.1 15.2 
25.3 25.0 24.8 24.6 
9.7 8 3.3 8.4 
(Millions of Costa Rican Colones) 
7.9 11.4 7.6 9.0 
4.6 5.2 7.3 7.8 
6.3 6.9 6.0 5.7 
56.6 53.8 63.3 80.9 
67.5 65.8 76.7 94.3 
7.8 28.9 40.6 34.5 


(Millions . Costa Rican Colones) 


35.4 2.8 68.6 71.0 

35.9 68.7 85.7 89.5 

71.2 121.5 154.3 160.5 

4.4 7.2 7.2 6.1 

7.6 | 11.5 11.7 
(1937 =100) 


101 132 165 173 
98 127 165 175 
81 106 145 170 

107 143 165 167 


102 123 158 167 


1942 1943 1944 


1945 


or 
a 
oo 


107.0 
126.2 
21.2 


oo] 
oan o]© 
nS Pp POC 


198 
186 
168 


177 
1945 


1946 


or 
o> 
3 


1947 


or 
a 
~ 


te 
x 
wn Oone 


— 
oo 
to 


174. 


= 
ca 
a 
° wom oo 


105. 
187. 


WwW AOD 


220 
213 
327 
238 


210 
1947 


1948 


145. 
173. 
16. 


105. 
200. 


13. 





For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rate of the National Bank, 
and for notes to each of the series, see COUNTRY NOTES. 
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VoLUME I, NUMBER 12, DECEMBER 1948 


Costa Rica 








July Aug 
5.67 5.67 
6.80 6.27 
2.02 2.03 
1.40 2.44 
8.42 4.47 
2.59 2.96 
6.01 7.43 
6.93 8.61 
9.8 13.3 
18.9 21.5 
19.2 25.2 
8.9 8.9 
Wes hs 
26.3 26.3 
40.8 40.3 
14.6 16.7 
17.9 16.3 
14.1 13.8 
181.0 127.4 
163.1 157.6 
18.8 20.7 
7.5 T.2 
99.5 99.6 
167.1 TO.T 
5.1 5.2 
10.6 9.6 
227 228 
220 218 
332 328 
242 250 
212 213 
July Aug 





+t Official and private, as reported by U. S. banks. 








1947 
Sept Oct Nov 
5.67 5.67 5.67 
6.40 6.44 6.49 
2.04 2.04 2.04 
soe itvee ie 
4.09 3.76 3.97 
2.87 2.98 2.93 
6.96 6.74 6.89 
8.30 7.94 7.03 
10.9 1.2 10.8 
28.8 27.4 26.1 
2.0 21.2 22.3 
8.9 8.9 8.9 
v.85 37.6 7.3 
26.2 26.1 26.1 
38.1 41.4 48.2 
16.2 16.8 16.5 
7.746 616.2 | 6868 
3:6 2.2 835 
129.9 185.8 189.2 
161.2 167.2 170.4 
16.8 27.5 16.9 
68.7 70.8 74.4 
102.2 102.4 103.1 
171.0. 276.2 177.6 
4.7 4.5 4.6 
10.8 10.3 9.8 
228 226 227 
215 211 211 
331 351 371 
259 262 265 
211 211 212 
Sept Oct Nov 
——1947— 


‘Through December 12. 





5.67 
6.43 
04 


Al 
45 


we DO DO 


wo 


23 
.68 
7.30 


~ 


np tr to 
~) oe No 
wWonnw oO oo 


_ 
Co 
tbo 


174. 


= 
~ 
os 
OS WOOD 


— 

oo 

~j 
owacenm 


222 
205 
372 
265 


212 


Dec 


Dec 





$$ 1948 
Jan Feb Mar Apr May June July 
(Costa Rican Colones per U.S. Dollar) 
5.67 5.67 5.67 5.67 5.67 5.67 5.67 
6.39 6.29 6.20 6.25 6.23 6.21 6.28 
(Millions of U. S. Dollars) 
2.04 2.05 2.05 2.05 2.08 2.08 2.08 
3.66 4.66 4.90 5.78 6.49 3.68 2.50 
5.70 6.71 6.96 7.88 8.57 5.76 4.58 
eo 2.91 2.96 3.49 2.90 3.05 3.23 
8.99 9.68 9.92 11.82 11.47 8.81 7.81 
9.22 9.80 9.82 10.40 12.20 10.00 9.00 
(Millions of Costa Rican Colones) 
20.7 24.6 14.5 9.0 21.8 15.6 
(1937 =100) | 
(Millions of Costa Rican Colones) 
$2.1 87.8 39.2 44.1 48.8 982.4 25.8 
8.8 8.8 8.8 8.8 8.7 8.7 20.3 
its hive 26.6 29.7 y | Za.k 17.0 
26.0 26.0 35.4 38.5 29.9 30.8 37.3 
47.6 48.5 56.0 52.3 44.9 61.1 62.9 
(Millions of Costa Rican Colones) 
8 36:4 16:57 WT 1638 272 18:3 
9.7 28 2S 25 Ww 17.3 172 
we} 638 6.9 8.9 12.56 11.5 10.5 
137.0 185.9 185.2 181.0 129.6 135.3 136.0 
168.9 168.1 162.4 155.4 161.9 163.9 164.2 
18.6 18.0 18.6 25.8 19.1 15.9 14.6 
(Millions of Costa Rican Colones) 
82.9 92.5 111.9 102.7 94.5 98.2 100.4 
105.1 101.4 97.7 108.5 105.8 98.0 76.6 
188.0 198.9 209.6 211.2 199.8 191.2 177.0 
4.4 4.3 4.3 4.2 4.6 4.5 4.5 
11.5 8.1 8.0 8.0 12.1 11.3 10.8 
(1937 =100) 
228 228 230 231 230 229 218 
212 214 217 218 218 216 204 
368 361 360 362 354 350 Ct... 
266 264 262 262 261 262 252 
215 215 214 214 212 214 
Jan Feb Mar Apr May June _ July 


2 Beginning October 13. 


t Equivalent to lines (12). 
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§ Equivalent to line (13). 
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19.4 


31 
47. 
60. 


17.6 


19.2 
3.7 
143.4 
174.2 
14.1 


98. 
176. 


~ Pons 


14. 


orc ho 
oS 
wo 


wo 
c= 
wo 


35. 
52. 


63. 


1 COMOF 


19. 


wo 


19. 


145. 
173. 
16. 


aownorr~ 


105. 
200. 


we wow 


13. 


Ce 2 


10 
11 
12 


13 
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21 
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52 
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Cuba 


Exchange Rates 
SELLING RATES 


1 i) a 
2 SOE, i. ec kan nee aewew 
Gold and Foreign Assets 
TREASURY 
10 ee ee at a 
11 Foreign Exchange.......... 
12 Ee ie aig oie a aa we 
BANKS 
13 Foreign Currency........... 
14 Deposits Abroad........... 
15 he 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange.......... 
Ph cwedieeiukucwea se 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 NG Sb sah Sse sak ape 

21 SONI EE Os icc seen ose 
VOLUME OF TRADE 

22 NE is, ik ss actin laip Ga 

23 Rew Guar. ........... 

24 rc kei es kc ba Sw a 


Assets of Banks 
40 DOMESTIC LOANS AND DISCOUNTS. 
Currency and Deposits 

MONEY SUPPLY 


50 OPO eee 
51 Deposit Money (Gross)...... 
52 UN Ro ie ee 
SS Tee DMPOOITS................ 
Prices 
UNIT VALUE OF TRADE 

80 DN i ee 
81 EE Se aes cada 


82 RETAIL PRICES (Food).......... 








For data on the balance of payments, country and commodity distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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1941 


1.0296 1.0399 


_ 
wee 


—_ 
_ 


ee 
ow~ 


2 
0 tn © 


on owe 
a cr00d> 
J orm 
IS 


1.0281 
1.0487 


(Millions of U. S. Dollars) 
1 16 46 


1 


18 
24 
41 


26 


69 
62 


(Millions of Cuban Pesos) 
217 
137 


‘121 


(July /Dec 1937 =100) 
100 
1941 





1944 


(1985/39 =100) 


(1985/39 =100) 


(Cuban Pesos per U. S. Dollar) 


.9999 
1.0199 


111 


159 


105 
101 
206 


128 
492 
139 


433 
208 


149 


(Millions of Cuban Pesos) 


60.4 88.0 


(Millions of Cuban Pesos) 
92.2 
102.5 
194.7 
31.9 


273.7 
297.4 
571.1 


62.1 


172 


1944 


1945 


410 
238 


133 


139 
109 


110.7 


312.3 
342.9 
655.2 

73.5 


200! 
199! 


194 
1945 





1946 


1.000 
1.020 


226 
266 
115 


109 
223 


161 
651 
153 


534 
300 


131 
140 
112 


161.8 


375.5 


401.7 
777.2 


78.7 


264! 
250! 


212 
1946 












1947 








1.000 
1.020 


279 
67 
346 


92 
187 
279 


213 
838 
235 


773 
520 
162 


210 
144 


174.3 


466.6 
474.4 
941.0 


95.8 


303 
293 


249 
1947 





I. 
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July 


95 


238 
250 
138 


142.0 


July 


Aug 


1.000 
1.020 


279 
347 


110 
224 
334 


190 
879 
288 


80 
36 


195 
178 
123 


143 .2 


458.1 
520.4 
978.5 


95.4 


318 
277 


244 


Aug 





Sept 


1.000 
1.020 


279 
347 


106 
214 
320 


203 
870 
272 


67 
35 


161 


289 
123 


146.8 
458.4 


504.9 
963.3 


95.9 


316 
295 


249 
Sept 


———194 


Oct 


1.000 
1.020 


279 
346 


103 
198 
301 


207 
854 
257 


63 
43 
154 


280 
154 


153.5 


460.0 
496.8 
956.8 


311 
286 


258 
Oct 
7 


Nov 


1.000 
1.020 


279 
349 


94 
196 
290 


207 
846 
249 


67 
56 


168 
209 
231 


—1947 ——_—_—_—__—_ 


Dec 


1.020 


279 
346 


92 
187 
279 


213 
838 
235 


43 
69 


107 
142 
214 


174.3 


466.6 
474.4 
941.0 


95.8 


306 
322 


270 


June July Aug 


(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 
1.020 1.020 1.020 1.020 


279 
61 
339 


100 
177 
277 


215 
831 
217 


32 
53 


Ss 
192.2 


468 .0 
452.8 
920.8 
97.0 


(Millions of U. S. Dollars) 
279 279 279 289 
55 61 56 55 
333 340 335 344 


98 78 73 70 
192 207 215 221 
290 285 288 291 


220 234 250 263 
844 859 873 898 
225 260 273 255 


(Millions of Cuban Pesos) 
70 88 74 80 
45 mais ae Seas 
(1935/39 =100) 
226 «©6367.=S 301~Ss 282 
(Millions of Cuban Pesos) 
208.4 215.6 222.7 231.2 


(Millions of Cuban Pesos) 


488.7 510.3 532.2 563.1 
457.8 463.3 474.7 491.8 
946.5 973.6 1,006.9 1,054.9 


97.1 97.7 98.9 100.4 
(1935/39 =100) 


(July/Dec 1987 =100) 
268 275 276 283 


Feb Mar Apr May 


—_—_—__——] 


1.000 1.000 
1.020 


1.000 1.000 1.000 
1.020 1.020 1.020 


289 289 289 
66 56 56 
355 345 345 


82 95 98 
194 186 193 
276 281 291 


270 278 285 
901 904 921 
229 226 235 


“192 284 «294 
227.1 230.9 209.7 


554.1 569.7 576.7 
502.3 495.8 499.8 


1,056.4 1,065.5 1,076.5 1,066.6 1,052.6 


101.2 102.5 102.8 


Sept Oct 
1.000 1.000 
1.020 1.020 
300 300 
57 55 
357 355 
90 86 
199 184 
289 270 
292 294 
938 
231 221 
195.6 196.2 
577.9 583.3 
488.7 469.4 
102.9 104.7 
Sept Oct 





Nov 


mee 
oo 
oo 


‘178 


194.2 


449.3 


104.0 





Cuba 


Dec 





a 
oo 
oe 
oo 
ts 





t Official and private, as reported by U. S. banks. 
2 July /December. 


1 Estimated 
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Czechoslovakia 


INTERNATIONAL FINANCIAL STATISTICS 








Exchange Rates 
1 OFFICIAL SELLING RATE........ 


Gold and Foreign Assets 
NATIONAL BANK 


10 NE ae ei rs ais kh en's 
11 mene = Exchange.......... 
12 SN RO ane aia a roi Gee 


18 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 


20 Ne aaa ess ois sv 

21 SOON IRAAG: nose s0340 06%» 
VOLUME OF TRADE 

22 NG ea ep ee cic phi ee 

23 0 eer 


Assets of the National Bank 
80 FOREIGN ASSETS f.............. 
DoMESTIC CREDITS 


$1 a ies 
82 Non-Government........... 
83 TN os ahs wank 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross). . 
Demand Deposits (Gross) 
§1 National Bank....... ; 
52 Other Banks........... 
BLOCKED MONEY 
53 National Bank............. 
54 CS OSS 


55 TIME DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 STOCK PRICES. 


Prices 
WHOLESALE PRICES 
80 ee ee 
81 Home Produced Goods. . 
82 Import Goods.......... 
UNIT VALUE OF TRADE 
&3 NE rag fade bk ONS 
84 RE ee Si cere au wine 


Production and National Income 


PRODUCTION 
90 snoustry (Total) ........... 
91 Producers’ Goods....... 
92 Consumers’ Goods..... 


98 NATIONAL INCOME. 


1937 


28.69 


omw 
OD to 
oS or 


11.92 
10.93 


100 
100 


4.48 
100 


100 
100 
100 


100 
100 


100 


100 
100 
100 


60.1 
1937 


1938 
28.88 


94.6 
2.7 
137.3 


10.23 
8.39* 


4.48° 
81° 


99 
101 
92 


105 


56.7 
1938 


1939 


29.23 


113 
114 
107 


115 


38.9 
1939 


1940 


29.34! 


i) 
eo 


15.0 


137 
136 
138 


141 


45.5 
1940 


1941 1942 1943 1944 
(Korunas p.* U.S. Dollar) 


(Millions of U. S. Dollars) 
97.4 ee igs 
2.3 2.3 
(Billions of Korunas) 
(1987 =100) 


(Billions of Korunas) 


2.4 
3.6 
(Billions of Korunas) 
18.7 25.5 8 55.5 
(Per Cent) 
3.95 3.86 3.86 3.86 
(1937 =100) 
169 210 223 222 
(1937 =100) 
147 150 152 153 
150 153 156 157 
135 137 138 138 
165 179 177 178 
(1937 =100) 
(Billions of Korunas) 
51.1 57.1 60.8 61.3 
1941 1942 1943 1944 


1945 1946 
50.15? 50.15 
as 
m_ 
52.8 105.8 
4.7 25.8 
AT 14.84 
60° 23.24 
26 
35 
2.6 5.8 
112.5 122.0 
3.5 7.9 
116.0 129.9 
28.2 46.6 
22 10.1 
11.5 42.5 
81.3 73.4 
65.8 71.4 
8 15.2 
3.867 
2207 
170 297 
172 294 
160 328 
455 
nt 265 
188 341 
155.4 
1945 1946 


1947 


50.15 


28.61 
28.64 


56 
77 


54.3 


27.5 


312 
309 
339 


428 
340 


326 


87 
105 
69 


194.4 
1947 


1948 


50.15 
83.7 


37 .65 
37.72 


4.2 


47.2 
25.3 
72.4 


re 


1948 





a 
For data on the country and commodity distribution of trade, discount rates of the National Bank and commercial banks, and for notes to each of 


the series, see COUNTRY NOTES. 
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: 


an 


ana 6 4 


Ji 


el 
t 

1 | 

‘ 
al 





——— 1949 qjg] 1 94g SS 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 





(Korunas per U.S. Dollar) 
50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 


(Millions of U. S. Dollars) 


95.4 99.5 97.2 100.1 99.2 95.9 1038.2 87.7 78.0 67.7 74.1 74.7 68.1 70.1 78.4 77.6 85.2 838.7 12 


(Billions of Korunas) 
7 4.08 2.40 2.67 2:70 8:68 2.36 2.38 2.86 3.01 38.388 3.23 3.09 2.58 3.138 3.50 3.87 4.76 20 
q 2.64 2.47 2.82 2.46 2 


i) 
orc 


~~) 


3.28 4.17 3.60 3.45 4.27 3. 


(1937 =100) 
>14< ——)> §4<—— —_——-»> 7§<——— ——— ->» 69 <« -—— ‘ea cone seen Tae 
-»> 88<——— —> 1ll<———- _ ———> 102< 


(Billions of Korunas) 


22 2.89 3.11 2.46 2.28 2.42 2.38 3.47 21 


t 
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———-> 51<—— 
———> 82 <_—_—_ 








——> 90<-——_....... seta one) ee 


‘tw 
~ 
Cc 
or 
Oo 

















4.9 5.0 5.0 4.8 §.2 4.4 3.9 3.4 3.7 3.7 3.4 3.5 3.9 3.9 4.3 4.2 30 
122.2 56.1 56.1 56.1 654.9 58.6 538.4 53.4 538.7 49.4 50.3 50.6 49.6 49.4 49.5 48.9 47.4 47.2 31 
3 4.3 4.7 5.1 9.0 10.2 17.4 12.8 12.3 14.3 16.6 16.8 17.0 19.3 20.7 22.1 24.6 25.1 25.3 se 
‘ 126.5 @.S Ge G@.i .1 Ti.i 66.2 65.7 68.0 66.0 67.1 67.6 68.9 70.1 71.6 738.5 72.5 72.4 8g 
(Billions of Korunas 
2 47.8 50.2 51.9 58.9 656.8 61.7 59.0 59.9 61.6 61.6 62.7 68.5 64.8 67.4 68.4 69.9 71.7 75.2 60 
) 9.3 7.4 6.2 1.4 5.6 7.3 5.0 2.8 1.8 2.4 1.6 1.4 1.8 8 1.1 oe 1.0 2.0 51 
48.2 47.8 51.2 49.8 50.5 54.8 47.7 45.6 45.6 47.3 46.5 46.4 46.4 46.8 48.1 47.9 .... Swine: 
68.8 =: —— == — _ — — a as = == a= a —- -= _ oo te 
70.9 70.0 - - — — — — — — — — — — 54 
22.9 28.7 24.1 24.5 25.8 27.5 29.9 30.4 29.8 29.8 380.8 9380.4 930.4 30.6 930.5 930.7. .... a 
(Per Cent) 
ota ons 70 
(1937 =100) 
andi atta 71 
(1937 =100) 
310 311 312 316 815 316 318 319 319 319 320 323 330 331 332 329 331 kage, Ce 
309 310 311 312 812 311 313 313 314 307 309 310 318 319 319 317 wee) ike Oe 
332 328 333 348 340 352 360 364 362 397 400 414 415 414 416 409 a .... @& 
—— > 435 <_——_ ——-> 411 <«-—— ——--> 398 <-—_—_ —— >» 425 <«—-—— > 428<——_...... ae jane “an 
- —— > 339 <_-—_—_ —— > 343 <«-—-— ——.> 370 <-—— —— > 373 «-—— > 320<——__...... ann a: 
22 316 312 314 314 316 319 321 321 324 325 325 328 324 316 315 320 323 825 85 
(1937 =100) 
75 83 89 95 99 92 95 97 100 103 109 103 88 95 104 a oe 
94 102 105 116 121 112 115 117 119 125 133 126 115 117 124 Bee?) wana ee 
56 65 74 74 79 71 76 78 82 80 85 80 62 74 85 eee oa Tae 
(Billions of Korunas) 
93 
48 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947 _____—_——_ )—- — _ ___—___ — _ 1948 -—_— SS 
h of 


1 September 15. 2 Beginning November 1. 3 October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary, 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
| and Poland. 5’ May/December. * Through September 21. 7 Average for January/ April. 
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Denmark 





INTERNATIONAL FINANCIAL STATISTICS 





1937 
Exchange Rates 
1 OFFICIAL SELLING RATE......... 4.54 


Gold and Foreign Assets 
NATIONAL BANK 


10 NS eG hh ge 53.5 

11 Foreign Exchange. ..... S 16.1 

12 Ry iicirn ig a kt 5 69.6 
OTHER BANKS 

18 Foreign Exchange.......... 19.3 

14 TOTAL aE ers ee 88.9 


15 Suort-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 US Se eee % 1,541 
21 Pmnorte, CAT.......... 1,649 
VOLUME OF TRADE 
22 ER. aie oaks ss cans 100 
23 CO ae eee cn 100 
Assets of the National Bank 
80 FOREIGN ASSETS }.............. 190 
DoMESTIC CREDITS 
31 Government............ a 195 
82 Non-Government ante 254 
33 SR ne ee Le os a 449 
Assets of Other Banks 
40 FOREIGN ASSETS §.............. 87 
41 Domestic CREDITS...... Aas 2,514 
7 MOS os swe ee ee 208 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 456 
51 Deposit Money (Gross) 774 
52 Total Money Supply (Net) 1,022 
BS Reme TORPORITS...........2.505; 975 
54 GOVERNMENT DEPOSITS......... _- 
Government Finance 
60 REVENUE PE ico ; . 613 
61 EXPENDITURE : 606 
62 Surplus or Deficit (—)...... 7 
63 NET BORROWING ree —6 
64 DECREASE IN CASH emneee ha —] 
65 MONETARY OPERATIONS 1 
66 DomESTIC DEBT ; 903 
67 FOREIGN DEBT......... 655 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.48 
(hoo. eg ye 100 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods..... 100 
81 Home-Type Goods...... 100 
82 Import-Type Goods..... 100 
83 Export Goods.............. 100 
SR Goer OF LAVIN... ............. 100 
Production and National Income 
PRODUCTION 
90 Industry (Total)........... 100 
91 Producers’ Goods 100 
92 Consumers’ Goods...... 100 
Agriculture 
93 Animals and Products... 100 
94 GROSS NATIONAL INCOME... 7.39 
95 NATIONAL INCOME AT MARKET 
ud hig a atk 6.55 
1937 


1938 


4.60 


to 
jw 
10 


to or 
or OO 


230 


119 
348 
467 


482 
822 
1,074 
1,012 


94 
98 
88 
101 
102 


100 
100 
100 


95 


7.67 


6.82 
1938 


123 


644 
976 
1,409 


1,012 


99 
101 


103 
104 


197 
111 
106 


97 
8.34 
7.42 


1939 


1940 


5.18 


or 
CO KS 
AAS 


or 


10. 
69. 
17.3 


ow 


1,517 
1,377 


76 
61 


978 
927 
51 
—63 
10 

4 


949 

634 

4.99 
93° 


145 
137 
157 
131 
130 


86 
83 
89 


94 
9.04 


7.93 
1940 


1941 1942 1943 1944 


(Danish Kroner per U.S. Dollar) 


(Millions of U. S. Dollars) 
44. 44.2 


5.18 4.79} 4.79 4.79 


3 44.1 44.0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
71.2 7.4 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 7.8 13.9 14.8 


1 
1 


1 
1 


9 


‘ 


~ 


— poe 


1 
1 


1 


(Millions of Danish Kroner) 
»278 1,053 1,338 1,360 


,311 1,210 1,225 1,167 
(1937 =100) 

46 34 42 43 

47 42 40 37 


(Millions of Danish Kroner) 
190 180 192 199 


,659 2,477 4,391 7,088 
198 145 94 151 
,857 2,622 4,485 7,238 
(Millions of Danish Kroner) 
37 35 37 42 
158 $3,085 2,951 3,321 
952 828 1,548 2,259 


(Millions of Danish Kroner) 


897 1,040 1,420 1,725 
,141 2,502 3,861 9,917 
,086 2,714 3,732 4,982 
077 1,154 1,229 1,259 
148 600 994 2,327 


(Millions of Danish Kroner) 
0382 1,196 1,249 1,372 


017 1,630 1,867 2,226 
15 —434 —618 —854 
159 949 1,348 2,192 
—176 —517 —730 —1,342 
3 1 1 3 
152 2,111 3,461 5,658 
590 581 579 573 


1 


(Per Cent) 

4.15 4.06 4.383 3.97 
(1937 =100) 

114 124 136 145 


(1937 =100) 


171 179 180 182 
163 171 172 173 
184 192 195 197 


180 185 194 195 
150 156 158 160 
(1937 =100) 


82 86 88 87 

2 93 94 88 
82 80 83 86 
64 51 60 68 


(Billions of Danish Kroner) 
0.15 11.29 12.80 14.60 


8.91 9.97 11.28 15.55 
1941 1942 1943 1944 


1945 


4.79? 


—_~ 
a 
CON a 


305 


7,611 
162 
7,774 


156 
3,637 
2,682 


179 
174 
187 
187 


162 


~1-) +] 
~~ 


14.48 
14.44 
1945 


1946 


4.81 


319 


7,566 
135 
7,701 


179 
3,934 
2,523 


1,708 
5,714 
4,900 
1,372 
2,653 


2,634 
2,034 
600 
—1,677 
1,072 
4 


4,901 
761 
3.55 


131 


176 
175 
179 
179 


161 


101 
97 
105 


72 


16.42 
14.38 
1946 


1947 


4.81 


32. 
44. 
76. 


© 


25. 
101. 


52. 


co m DO 


2,313 
3,090 


283 


5,609 


1,718 
3,958 
4,055 
1,658 
1,741 


3.65 
133 


195 
188 
205 
225 


166 


112 
112 
113 


71 
17.90 
15.70 

1947 








For data on the balance of payments, country and commodity distribution of trade, discount rates of the National Bank and commercial banks, 


national income, and for notes to each of the series, see COUNTRY NOTES. 
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1948 


4.81 


courcw 
whrethty 
ooo 


4.07 
133 


1948 


NS — 2 S&S west 
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cs 
— — - 1947 ___—_ — —— 1948 —$ 
= July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 1 
(Millions of U. S. Dollars) 
$2.0 82.0 82.0 382.0 382.0 82.0 32.0 32.0 32.0 32.0 32.0 382.0 32.0 382.0 32.0 932.0 932.0 2.0 10 
| 43.3 48.6 42.8 48.8 45.3 44.1 39.1 42.0 46.5 51.7 45.2 44.9 45.7 46.3 41.0 41.6 45.5 52.0 1 
75.8 75.6 74.8 80.8 177.8 176.1 71.1 74.0 78.5 83.7 77.2 76.9 77.7 78.8 72.9 73.5 77.5 °83.9 12 
25.6 25.7 24.4 26.7 26.4 25.2 26.8 27.3 26.7 31.5 28.9 28.4 24.8 26.6 27.9 26.5 25.5 13 
100.9 101.38 99.1 107.5 103.6 101.4 97.9 1.2 105.2 115.2 106.1 105.3 102.5 104.9 100.8 100.0 103.0 14 
45.6 48.8 42.2 48.9 55.0 52.8 53.0 51.5 48.0 56.1 46.3 39.4 42.8 42.0 41.3 40.7 15 
(Millions of Danish Kroner) 
212 162 187 221 255 264 186 262 240 198 203 199 226 201 217 276 250 20 
296 259 291 2 243 294 231 220 227 314 225 283 311 260 333 343 343 21 
(1937 =100) 
22 
weber aes 23 
(Millions of Danish Kroner) 
278 280 276 305 288 283 259 272 294 319 288 286 290 293 267 270 289 320 30 
0 
6,005 5,980 5,840 5,720 5,654 5,609 5,571 5,532 5,530 5,480 5,405 5,229 5,202 5,190 5,161 5,182 5,107 5,092 g1 
2 121 136 140 143 146 146 132 116 116 110 120 118 102 98 119 110 140 154 $2 
54 6,126 6,066 5,979 5,863 5,799 5,755 5,703 5,648 5,646 5,590 5,525 5,347 5,305 5,288 5,280 5,242 5,248 5,245 3g 
15 (Millions of Danish Kroner) 
123 124 117 129 127 121 129 131 128 151 139 137 119 128 134 12% 123 oa. 2 
4,952 5,048 4,978 4,797 4,706 4,617 4,679 4,681 4,685 4,745 4,718 4,792 4,848 4,907 5,038 5,086 5,133 cae Ae 
1,491 1,822 1,487 1,507 1,561 1,621 1,484 1,501 1,617 1,504 1,587 1,494 1,362 1,438 1,232 1,079 1,103 .... 42 
(Millions of Danish Kroner) 
1,589 1,527 1,529 1,590 1,599 1,718 1,648 1,617 1,604 1,589 1,563 1,554 1,528 1,505 1,542 1,583 1,597 1,691 50 
91 4,296 4,172 4,218 4,177 4,145 3,958 3,846 3,916 4,068 4,027 4,141 3,980 3,845 4,030 3,825 3,583 3,642 . 61 
4,344 4,377 4,260 4,260 4,181 4,055 4,060 4,033 4,055 4,112 4,108 4,040 4,007 4,097 4,134 4,086 4,136 . &8 
1,625 1,680 1,652 1,662 1,665 1,658 1,703 1,741 1,751 1,756 1,770 1,783 1,810 1,825 1,835 1,855 1,826 —— 
es 2,340 2,347 2,159 1,934 1,860 1,741 1,873 1,872 1,852 1,882 1,754 1,741 1,805 1,772 1,809 1,862 1,826 1,858 54 
58 (Millions of Danish Kroner) 
60 
61 
62 
63 
64 
65 
66 
67 


(Per Cent) 








3.57 3.60 3.66 3.83 3.87 3.85 3.87 3.93 3.91 3.92 3.94 3.95 4.06 4.06 4.12 4.28 4.36 4.40 70 
07 (1937 =100) 
135 134 132 132 132 132 134 134 132 132 133 133 135 138 136 133 131 124 71 
133 
(1937 =100) 
198 198 197 197 201 203 203 204 205 208 213 215 217 218 218 218 218 toon tae 
190 190 189 190 189 190 190 191 191 195 200 204 207 209 208 208 209 ae Se 
210 210 210 209 219 223 224 224 22 229 232 233 232 232 232 231 232 ese Cae 
213 213 213 263 282 289 275 276 273 274 274 275 283 283 284 283 282 oo 
166 loa pega 167 eae os 167 Sich ee 168 eas war 170 oes sas 170 Savard ee ae 
(1937 =100) 
112 114 116 117 118 120 123 125 124 124 123 121 120 120 121 123 90 
110 111 114 116 118 22 122 123 124 124 120 117 116 118 121 123 91 
115 117 118 118 119 121 125 127 126 125 125 125 124 124 4 125 92 
77 68 67 73 74 65 68 61 63 66 70 77 67 59 62 62 pubes caue Oe 
(Billions of Danish Kroner) 
Pare Pa ee aac ate 94 
95 
: July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
1948 : 1947 —_—____ — —--— —  — -- — — ———— — -1948 ———_—_—-——_—__— ——— 
seemed IIR *Uemnpear reas nena eeataastamaea cms ietiens stearate mainte eieeaiaeaaneaaea en RL 
& 
—— t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
banks, * Beginning January 22. * Through August 20. + Less than 12 months. 








Dominican Republic 








INTERNATIONAL FINANCIAL STATISTICS 





1937 


Exchange Rates 
1 OFFICIAL EXCHANGE RATE..... — 


Gold and Foreign Assets 
GoLD HOLDINGS 

10 ee a= 

11 (ON SS Eee -- 
FOREIGN EXCHANGE HOLDINGS 

12 omtras BORK. ......sc052-s 

Other Banks 

13 SY oo anc os sho wees 

14 Deposits Abroad....... 

15 Business and Individuals.... 

16 NR ee ak vet 

SN ee a oe Sine ease ea 


18 SHORT-TERM ASSETS IN THE U.S.+. 


Foreign Transactions 

20 GOLD PRODUCTION............. 23 
VALUE OF TRADE 

21 ENE ag, cas ale nisin a ie 17 

22 eS er 11 
VOLUME OF TRADE 

23 NOT HUADONGS. ....6.....2.5 100 

24 (Somes Menprts. ............ 100 

25 SS 100 

Assets of Central Bank 

30 FOREIGN ASSETS f.............. —_— 
DoMESTIC CREDITS 

$1 Government............... — 


Assets of Other Banks 

40 FOREIGN ASSETS §.............. 3.27 
DoMESTIC CREDITS 

41 ot icigin ines vis —- 

42 Official Entities............ — 

43 Business and Individuals... . 3.74 

44 | EY ea 3.74 


Currency and Deposits 


MONEY SUPPLY 
50 I ESS 65 sch suss da oan s 
51 Deposit Money............ 
52 TE ae i ig alla’ 


53 TIME DEPOSITS 


aCanow 


oon Ne 


G0 


ow Aw 
oo 


Prices 


WHOLESALE PRICES 
80 Home Consumed Goods 


81 CosT oF LIVING 


Production and National Income 
90 NATIONAL INCOME. 


1937 





1938 


oor ce 


co co 


m Coro 
ote 
eo 


1938 


1939 


18.4 
11.7 


95 
128 
143 


~] & DO 
CO 
“a 


bo 
a 
~j 


1939 


1940 1941 1942 1943 1944 


(Dominican Pesos per U.S. Dollar) 


(Millions of U. S. Dollars) 


1.6 1.9 3.0 4.2 4.5 
4.2 4.9 9.5 15.5 21.8 
Sue 4.2 5.9 aon 8.6 
8.0 11.0 18.4 26.8 34.9 
8.0 11.0 18.4 26.8 34.9 
phe teas 13 .2? 15.2 
(Millions of U. S. Dollars) 
.24 .55 .23 
18.1 16.6 19.8 36.2 60.2 
10.5 11.7 11.5 14.4 18.5 
(1937 =100) 
97 90 44 91 175 
78 110 71 96 75 
117 98 90 142 130 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 
5.74 6.80 12.52 19.70 26.33 


— .60 .67 .88 .86 
— 01 01 7} .39 
3.85 4.21 4.33 4.85 2.92 
3.85 4.82 5.01 6.04 4.17 
(Millions of Dominican Pesos) 
2.78 4.81 6.51 7.99 9.45 
5.76 7.01 10.41 14.78 16.86 
8.49 11.88 16.92 22.77 26.31 
3.17 2.33 3.12 4.18 8.26 


73 1.61 3.49 5.39 4.13 


(1941 =100) 
100 123 166 203 
(November 1941 =100) 
100° 120 150 174 
(Millions of Dominican Pesos) 
88.5 96.1 119.1 181.2 155.1 


1940 1941 1942 1943 1944 


1945 1946 


— 2.0 
5.5 aoe 
27.7 25.6 
Mad 14.5 
44.9 47.2 
44.9 49.2 
16.0 20.2 
43.5 66.7 
18.1 27.7 

76 97 
161 95 

96 128 

33.18 34.65 
3.19 4.10 

42 .68 
3.17 5.42 
6.78 10.22 


12.88 15.71 
21.18 23.74 
34.02 39.45 


11.15 8.95 


3.83 5.51 
201 236 
181 202 


174.5 180.4 


1945 1946 





For data on the country and commodity distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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1947 


1.00! 


bo 
le 


_ 
~ 
a 


1 CO 
2 monwc 


aw 
~ 
bo 


0100 
62 Go 
= bo 


100 


13.6 


17.75 
22.00 
39.76 


14.28 


1947 


1948 


1.00 


1948 


| 


— — Bre 
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‘Ss 
= eee 1947 —______—__ —_—__—_ — ee 
a July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Dominican Pesos per U. S. Dollar) 
— — — 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
(Mi lions of U. S. Dollars) 
a — _— -- 2.0 2.0 5.3 5.3 5.3 0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
2.0 2.0 2.0 2.0 — ~— _ — a — _— -~ - 11 
— — = ~_- — 11.6 ne We 19.8 12 62 1683 1216.2 168.6 144 8.7 11.4 ~ we 
10.2 10.0 10.6 8.7 4.9 3.5\ ‘ — ita o all 13 
24.8 22.1 18.2 14.5 12.2 11.2f aS WS FF Bi OS CUBE CUR CUS 9.0 7 7.0) 1 
16.8 17.0 16.5 14.8 11.8 8.9 7.5 5.8 §.1 4.7 4.5 4.3 4.5 4.5 4.5 4.5 4.5 15 
51.7 49.0 45.4 87.6 28.4 85.2 31.0 382.7 30.0 31.0 31.9 34.2 34.2 931.9 27.9 24.9 22.9 16 
53.7 51.0 47.4 39.6 30.4 387.2 86.3 387.9 35.38 35.0 384.9 388.2 38.2 385.9 31.9 28.9 26.9 7 
38.3 Pra ae aarti eae 18 
(Millions of U. S. Dollars) 
ae Pie’ . 2) 
7.0 6.5 7 2.8 4.7 4.6 4.6 76 121.2 9.4 8.8 8.4 8.4 4.3 5.6 4.9 3.9 21 
3.7 3.5 4.0 5.4 6.6 9.1 5.1 4.2 5.3 5.1 4.2 5.0 4.7 3.9 3.4 4.2 3.9 22 
(1937 =100) 
‘ 23 
24 
(Millions of Dominican Pesos) 
—_ _— _ _— — 138.6 LT. 18.2 18.5 17 «2 19.1 20.3 20.1 19.6 18.4 16.7 15.4 tae ae 
— — — — —_— — — 38.00 3.00 3.00 3.00 3.00 3.00 4.00 4.00 4.77 5.00 .... $1 
(Millions of Dominican Pesos) 
36.96 34.09 30.83 25.26 17.09 14.72 11.68 18.938 11.70 18.08 12.33 18.59 18.71 11.80 9.02 7.73 7.04 40 
10.79 10.79 11.28 12.64 12.60 14.78 14.67 10.384 11.39 18.05 14.20 13.85 12.42 11.44 13.70 13.37 waa wataa ae 
.68 .69 .69 .73 sta <td .76 75 74 .74 13 13 sta a1 71 ee weaw eas Sa 
5.380 5.80 6.54 6.40 8.66 8.04 6.2: 9.02 9.56 9:87 10.65 11.66 11.96 12.10 12.58 12:90  .... ince Je 
16.77 17.28 18.46 19.77 21.98 238.54 25.64 20.11 21.70 23.67 25.78 25.74 25.10 24.25 26.94 26.98 or “eo tn 
(Millions of Dominican Pesos) 
17.94 18.14 17.70 17.80 18.72 17.75 18.09 17.98 17.72 18.71 18.99 19.57 20.04 19.62 18.62 18.16 18.08 .... 650 
26.33 24.64 22.84 21.51 20.49 22.00 20.48 20.85 21.19 21.75 21.82 21.56 22.06 21.90 21.87 20.61 20.70 .... &f 
44.28 42.78 40.538 39.31 39.21 39.76 38.52 38.78 38.91 40.46 40.80 41.13 42.10 41.51 40.50 38.77 38.79 .... 52 
14.83 14.88 15.08 14.56 14.41 14.34 15.538 15.44 15.88 14.99 15.06 15.04 14.99 15.12 15.01 14.96 14.81 .... 58 
10.30 9.78 9.08 8.77 7.66 7.10 8.56 8.19 7.46 8.02 11.20 10.95 10.18 8.59 8.25 8.42 7.738 .... & 
(1941 =100) 
294 305 308 288 289 289 296 298 288 282 279 279 279 281 275 WO exis ww 4 
(November 1941 =100) 
235 237 235 223 224 219 226 231 226 227 228 225 228 225 232 See sues idtans ae 
(Millions of Dominican Pesos) 
90 
48 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
oats —_ 1947 )S§ — 1 948 





+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 
§ Equivalent to lines (11) +(13)+(14). 
' Beginning October. * October 31. 3 November. 


Page 61 




















Ecu ador INTERNATIONAL FINANCIAL STATISTICS | VoLU 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
t 
Exchange Rates “ 
SELLING RATES 
fficial (Sucres per U.S. Dollar) 
1 Without Tax........... 11.67 14.138 14.83 16.04 15.00 14.39 14.10 14.10' 138.50 13.50 138.50 13.50 
z ents a ne - - a = — 18.77 18.77 15.049 15.04 15.04 2 
3 ewe chenubenaw sens 13.54 14.23 14.99 15.735 — — _- a — — 18.07* 18.06 = 
Gold and Foreign Assets . 
CENTRAL BANK (Millions of U. S. Dollars) 
10 EE I ee ica 3.8 3.4 3.6 4.2 4.9 9.7 17.1 21.4 21.4 20.2 20.4 20.6 
11 Foreign Exchange.......... 1.5 0.4 0.4 2.3 4.0 7.4 11.7 14.7 1.7 16.3 6.2 7.3 18 
12 ee Sik he 5.3 3.8 4.0 6.5 8.9 17.1 28.8 36.1 33.1 36.5 26.6 27.9 6 
18 SHORT-TERM ASSETS IN THE U.S.t. 2.7 4.7 4.37 8.2% 15.0 18.38 17.2 25 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION. . 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.00 
VALUE OF TRADE (Millions of Sucres) 
21 a ee eer 145 134 126 138 170 273 366 440 362 512 595 
22 SE CLAN Diiksan vue ses os 132 148 148 174 149 200 218 331 324 414 604 , 
VOLUME OF TRADE (1938 =100) | 
23 Rice Exports............... 6 100 48 91 102 160 234 322 146 332 331 
24 een PeROTeS.... ...... 2... 114 100 80 59 75 72 95 72 88 86 106 
25 Coffee Exports............. 107 100 91 103 83 43 87 102 75 72 89 
Assets of the Central Bank (Millions of Sucres) 
$0 FOREIGN ASSETS }.............. 60 42 45 96 131 235 393 485 445 491 358 
Domestic CREDITS 3 
$1 Govermment............... 26 30 29 26 37 37 34 60 105 153 104 
$2 Official Entities............ 7 7 8 8 7 21 27 37 73 81 44 1. 
83 Business and Individuals... . 40 29 24 ee 28 22 22 20 11 10 93 
34 Eek wicks ccinsss 0 73 66 62 55 72 79 83 117 189 244 241 1 
85 INTER-BANK CREDITS........... 4 4 4 5 8 9 13 9 26 24 2 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals... . 129 144 159 183 201 255 378 385 494 536 565 
ee wa ka ai eso oi 27 26 26 41 51 86 104 238 219 257 185 oe 
s 1g 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 
50 CS Er eer 74 73 78 80 120 169 232 295 321 350 329 ‘ 
51 Deposit Money............ 66 71 73 103 119 176 260 308 312 354 284 x 
52 dS ss aig « awa ie ts 140 144 151 183 239 345 492 602 634 704 613 : 
53 Tue Derosits................ 20 24 30 32 37 57 71 74 98 99 86 § 
54 GOVERNMENT DEPOSITS......... 12 7 8 6 11 16 27 41 63 59 66 - 
Prices 
WHOLESALE PRICES (Jan/June 1939 =100) 
80 Home Consumed Goods 100° 106 113 146 183 218 266 320 364 
36 
(1987 =100) 
81 Export Goods.............. 100 83 95 95 96 114 114 118 133 203 297 27 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 104 107 108 72 105 107 133 121 107 109 10 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Jul 
ce ere eeeneetnieemneaindanaiee 
Os 
For a description of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, discount rate i 
of the Central Bank, and for notes to each of the series, see COUNTRY NOTES. 1J 
7J 
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Ecuador 





July 


52 
64 

337 

149 

73 

110 

332 

10 

563 


188 


336 
294 
631 


89 
71 


366 
271 


Aug 


13.50 
15.04 
18.29 


bo _ 
org co 
Cornm 


56 
60 


337 


149 


118 
326 


559 
213 


338 
319 
657 


90 
70 


367 
267 


115 
Aug 


1947 
Sept Oct 
13.50 13.50 
15.04 15.04 
18.57 18.62 
18.6 18.6 
7.8 9.0 
26.4 27.6 
9.4 
oat «49 
69 77 
44 51 
356 372 
129 125 
54 46 
106 93 
289 264 
2 2 
548 557 
195 197 
327 328 
294 291 
621 619 
88 89 
67 68 


366 
288 


111 
Sept 


362 
325 


115 
Oct 


1947 





Nov 


13.50 
15.04 
18.65 


i) bo 
ADS 
Oo 


18 


58 
49 


570 
191 


329 
297 
627 


88 
68 


358 
312 


118 


Nov 


Dec 


13.50 
15.04 
18.49 


to bo 
AAO 
Qn > 


22 


9 


ha 


53 


565 
185 


329 
284 
613 


86 
66 


362 
305 


124 
Dec 





Jan 


13.50 
15.04 
18.26 


bo bo 
oro 
no OO > 


567 
175 


313 
278 
591 


85 
71 


381 
321 


121 


Jan 





Feb Mar Apr May 


(Sucres per U. S. Dollar) 
13.50 13.50 13.50 13.50 
15.04 15.04 15.04 15.04 
EC.18 U7.2 Fi.26 T0.25 


(Millions of U. S. Dollars) 

20.4 20.4 20.5 20.5 
5.0 6.4 5.4 5.1 

25.4 26.8 25.9 25.6 


(Millions of U. S. Dollars) 


.16 .22 28 .23 
(Millions of Sucres) 
32 36 42 29 
42 52 44 42 
(1938 =100) 
(Millions of Sucres) 
342 361 349 345 
102 97 100 98 
47 45 44 35 
101 95 98 111 
250 237 242 244 
2 2 1 4 


(Millions of Sucres) 
573 585 591 
170 177 169 


604 
167 


(Millions of Sucres) 


306 299 307 315 
294 299 297 295 
599 597 604 610 


82 81 80 87 
75 68 71 66 


(Jan/June 1989 =100) 
379 379 414 
(1937 =100) 

294 270 


416 


316 268 


(1937 =100) 
125 125 


Mar 


111 
Feb 


125 


Apr May 





June 


13.50 
15.04 
18.10 


| eS) 
>» oO 
conmou 


bo 
bo 


43 


334 


89 


132 
265 


622 
184 


319 
308 
627 


88 
63 


411 
319 


95 


June 


July 


13.50 
15.04 
18.50 


356 
89 


131 
265 


13 


638 
167 


329 
304 
633 


92 
65 


389 
327 


111 
July 


Aug 


13.50 
15.04 
19.04 


i) 
AAS 
“poor 


i) 


bo 
LY) 


67 


374 


81 
129 
258 

16 


649 
168 


337 
313 
650 


90 
58 


387 
318 


126 
Aug 


1948-—___—_ 


Sept 


389 


66 


126 
240 
18 


647 
178 


339 
320 
659 


92 
56 


373 


Sept 


Oct 


13.50 
15.04 
18.50 


bo 1) 
oOnoc 
One 


bo 
or 


387 


653 
172 


357 
317 
674 
92 
54 


359 


Oct 


Nov 


13.50 
15.04 
18.23 


381 


691 
178 


337 


90 


378 


Nov 


= 1948 — A$ 


Dec 


13.50 
15.04 
18.06 


tem 


bo 


AAS 
OWA 


10 
11 
12 


13 


bho 


20 


21 
22 


23 
25 


40 
41 


338 50 
ee 
52 


53 
54 


80 


81 


90 
Dec 





1 January /November. 


7 July 1. 


* Beginning November. 


8 October 31. 


® January/June. 


3 May 5/December 31. 


105 
“ July 
” t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


‘ August /December. 


t Equivalent to line (12). 
5’ January/May. 


* June/December. 


Page 63 





Egypt 





Exchange Rates 
1 OFFICIAL SELLING RATE. 


Gold and Foreign Assets 
NATIONAL BANK 


10 eR a rig ne eo 
11 Foreign Exchange 

12 Foreign Investment 

13 Total 


14 SHoRT-TERM ASSETS IN THE U. S.T 


Foreign Transactions 
VALUE OF TRADE 

20 Exports. ... 

21 Imports, c. i. f 

Assets of the National Bank 

$0 FOREIGN ASSETS{.............. 
DoMESTIC CREDITS 


31 Government ee 
82 Non-Government......... 
83 CE eres. ck ona 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)... . 
51 Deposit Money (Gross) . 
52 | 


Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 

71 Treasury Bills 

Prices 
WHOLESALE PRICES 

80 Home Consumed Goods..... 

81 CosT OF LIVING................ 


Production 
90 COTTON..... 





For data on the country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 
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1937 


100 
100 


100 
1937 


1938 


99 
102 


76 
1938 


1939 


55 
10 
119 
184 


or 
or 
Cw 


100 
102 


79 
1939 


INTERNATIONAL FINANCIAL STATISTICS 





1940 


4.128 


37 
49 
86 


83 
1940 





1942 1943 1944 


(U.S. Dollars per Egyptian Pound) 
4.128 4.128 4.128 4.128 


1941 


we . U. S. —— 


52 

26 36 60 67 
393 579 863 1,077 
471 667 976 1,196 


9.8 xX 6.8 6.1 7.3 


(Millions of Egyptian Pounds) 
22.6 19.3 26.6 30.0 
33.1 55.3 39.1 50.6 
(Millions of Egyptian Pounds) 
108 155 230 283 


7 6 9 6 
8 7 9 7 
15 13 18 13 
— of Egyptian Pounds) 
51 75 96 117 
74 103 175 228 
125 178 271 345 
(Per Cent) 
5.03 4.32 3.51 X 3.03? 
63 | 
(1937 =100) 


154 206 262 303 

141 188 247 285 
(1987 =100) 

76 38 32 42 


1941 1942 1943 1944 


1945 


4.128 


323 
299 


48 
1945 


1946 


4.128 


137 
269 
406 


317 
294 


53 
1946 





1947 


4.127! 


53 

57 
1,263 
1,374 
25.0 


301 
285 


1947 


1948 


4.127 


1948 


: 
4 
1 
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———-—— — 1947 — — - -———— -——_—--——_—_—+_—_-—- 1948 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 

















(U. S. Dollars per Egyptian Pound) 
4.127 4.187 4.427 4.127 4.127 4.127 4.127 4.727 4.127 4.127 4427 4.127 4.127 4.127 4.127 4.127 4.197 4.197 1 


(Millions of U. S. Dollars) 
5 § 53 


53 53 53 53 53 53 53 53 53 53 53 53 53 53 » 2 


56 56 61 62 62 57 56 62 69 72 73 65 57 CO 11 
1,230 1,230 1,286 1,249 1,253 1,263 1,265 1,252 1,259 1,269 1,283 1,305 1,285 1,281 a 12 
1,339 1,339 1,349 1,363 1,368 1,374 1,374 1,368 1,882 1,394 1,409 1,423 1,395 1,392 we 13 

19:4 21.5 244 26:8 26.9 26.0 ot.6 42.7 36.4 81.38 29.2 27.8 832 @eé 396.9 14 
(Millions of Egyptian Pounds) 

5.9 7.0 7.4 2.9 9.0 14.8 9.1 9.3 10.9 8.4 17.2 3239 1602 18.6 20 

9.2 9.2 9.5 oa 9.1 8.8 3.5 12.2 9.5 7.0 7.6 10.6 17.6 12.0 21 
(Millions of Egyptian Pounds) 

317 317 320 323 324 326 326 324 328 331 334 338 331 errr mee ; ioe 

15 15 15 15 15 15 15 15 15 15 15 15 15 13 12 $1 

3 3 6 6 7 7 7 5 5 3 2 2 2 2 4 7 9 82 

18 18 21 21 22 22 22 20 20 18 17 17 17 15 16 on 33 

(Millions of Egyptian Pounds) 
123 120 127 136 138 138 134 133 132 135 137 134 131 127 136 148 i ... & 
251 254 259 259 262 262 aoe at np on ee eer Saas make os aeons . 81 
374 374 386 395 400 400 rn aah ve te nes sare ee aes nea ae . &8 
(Per Cent) 
2.67 2.69 2.78 2.66 2.70 2.67 oOo 2.78 2.764 2.7% 2.0% 2.83 2:42 2.8 2.06 23.81 2.8 . - 
.39 .39 .40 .39 .39 .40 .40 .44 .52 .48 .50 $e keds Sarna a Pay ee ~ 
(1987 =100) 
293 296 302 308 309 311 318 328 335 337 338 337 339 330 324 321 322 con Se 
282 285 287 287 287 286 287 287 289 288 287 287 bt eae ee a 286 oe 
(1987 =100) 
90 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 











1947 ——_$_____ —_—$—_ $$ $108 





t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
1 Beginning July 14. * Based on less than 12 months. 3 December. 
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El] Salvador 


Exchange Rates 
1 COMMERCIAL BANK SELLING RATE 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 


10 re aie tn a 
11 Foreign Exchange..... 
12 UE pS ais sy ae 


OTHER BANKS 


13 Foreign Exchange...... 

14 Foreign Investments........ 
15 Total. . 

16 TOTAL Fes i nite ag 
17 SwHoRtT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

20 GOLD PRODUCTION.... 

VALUE OF TRADE 
Exports... . 
Imports, c.i.f..... 

VOLUME OF TRADE 
Coffee Exports 


21 
22 


23 


Assets of the Central Reserve Bank 
80 FOREIGN ASSETS f....... 
DOMESTIC CREDITS 


$1 Government... 

82 Business and Individuals. . 

33 Ul one 
84 INTER-BANK CREDITS...... 


Assets of Other Banks 
40 FOREIGN ASSETS §........... 
DOMESTIC CREDITS 


41 Government... eae 
42 Business and Individuals... . 
43 NE ee ixvaiw ain m ote 


Currency and Deposits 
MONEY SUPPLY 


50 SN oo i iin nse we cine 
51 Deposit Money............ 
52 NN ont 
pe” Dee TBPOSITS................ 
54 GOVERNMENT DEPOSITS..... 
Prices 


80 WHOLESALE PRICEs (All Goods). . 
81 RETAIL PRICES (Food).......... 


2.5071 


a 


8.76 


or 


.25 


-58 


.92 
.66 
08 
36 


2.06 


43 
36 


.o7 
.90 


100 
100 


to 


. 5058 


6.63 
1.28 


.63 


c; "15 
9.06 


.36 


ror 


wor 
oo 


19. 


71 


_ 


t 
NK wos 


.00 
97 
53 
ae 


87 
90 


~ 


. 5074 


_ 


bh 
Ne wos 
tie PS ee ee 


ae DH 
cot 
ors 


or 


— Oe on 


oo 


roth 
[WN 


63 


org © 
Ge bho 


m Vrs 
— 


30 


73 
74 


bo 


4 


—y 


mm orf 


18. 


~Ie oO 


to 


— 


th 


1941 





1942 





2.4975 


(Millions of U. 


1943 


Salvadoran Colones Per U. 
2.5026 


2.4996 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


S. Dollar) 
2.5016 


S. Dollars) 


6.64 9.68 10.89 13.30 
1.82 4.20 10.22 11.78 
8.46 18.88 21.11 25.07 
1.53 3.47 4.23 2.98 

.04 .04 .04 .04 
1.57 3.51 4.27 3.02 

10.03 17.39 25.38 28.09 
3.26 7.07} 5.07? 7.39 

(Millions of U. S. Dollars) 

.29 1.06 1.02 17 
Millions of oo Colones) 
25.1 43. 53.9 55. 5 
20.8 nhs 4 29.9 30.7 

(1937 =100) 

61 77 82 92 

(Millions of Salvadoran Colones) 
21.14 34.71 52.78 62.68 
5.44 4.68 4.21 3.58 
1.24 1.52 1.34 1.24 
6.68 6.20 5.54 4.82 
1.97 2.26 2.51 2.54 
(Millions of Salvadoran Colones) 
3.93 8.78 10.66 7.53 
.80 1.32 1.52 1.42 
26.15 28.78 33.18 35.80 
26.96 30.10 34.70 37.22 
2.88 6 iw Gl 








(Millions of Salvadoran Colones) 


20.93 27.97 39.23 
7.384 12.85 21.27 
28.27 40.83 60.50 
1.73 4.76 2.60 
.98 2.61 2.73 
(1937 =100) 
78 89 110 
78 78 103 


1 


941 1942 











1943 


46.71 
22.33 
69.04 
1.30 
3.68 


131 
150 


1944 





1945 








2.5033 


13.20 


14 


28. 


3. 
3. 


31 


.95 


16 


16 


16 


32 


9.23 


-40 


.99 
“71 
82 
92 


152 
174 





1946 





2.5071 


12.46 
16.10 
28.56 


3.19 


-/o 


6.95 


165 
143 





1947 


2.5048 


14. 
14.5: 
29.2 


73. 


co wren 
S12. 
~] 


or 
. 
t 
or 


55.44 


85.38 
1.97 
10.09 


196 
161 





For data on the balance of payments, country and commodity distribution of trade, discount rate of the Central Reserve Bank, and for notes to 
each of the series, see COUNTRY NOTES. 
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—1947—_—— —— we a 8. -- ——— 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 


(Salvadoran Colones per U. S. Dollar) 
2.5075 2.5075 2.5075 2.5075 2.5013 2.4975 2.5000 2.50388 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5063 2.5025 1 

















(Millions of U. S. Dollars) 
14.838 14.81 14.79 14.77 14.75 14.78 14.71 14.70 14.68 14.66 14.64 14.62 14.60 14.59 14.57 14.55 14.53 14.51 10 
16.91 15.49 15.41 18.98 18.45 14.52 18.59 21.01 22.19 22.13 20.92 19.71 18.21 16.35 18.84 18.31 18.18 15.20 121 
; ‘ 28.21 29.26 35.71 36.87 36.80 35.é 3: , 7 , ; 

















‘ ‘ ; ; " , 2. 2.45 2.28 1. 1.65 .6: ‘ ; ; : i ‘ 
.80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 .80 01 01 .01 01 .01 01 14 
2.78 2.68 2.68 2.388 2.17 2.0 3.42 $3.25 3.06 2.88 2.46 2.45 1.76 1.42 1.317 1.86 1.4 1.4 16 
34.51 32.98 33.78 31.13 30.38 31.35 36.93 38.96 39.95 39.33 38.01 36.79 34.56 32.35 29.58 29.24 29.08 31.12 16 

(Millions of U. S. Dollars) 
.03 .04 .03 .04 .03 .04 .04 .03 .03 .07 .05 .05 .04 .07 .04 .06 .08 .07 20 
(Millions of Salvadoran Colones) 
4.5 3.6 2.8 4.6 3.0 9.9 23.3 25.9 18.8 10.0 9.5 5.0 2.8 2.0 2.7 La 5.0 21 
7.4 6.9 7.5 8.4 8.2 $7 9.7 8.0 7.0 7.0 8.7 9.9 10.2 8.0 9.2 9.8 9.4 22 
(1937 =100) 

a , 23 


(Millions of Salvadoran Colones) 


79.34 75.76 75.49 71.87 70.52 73.15 83.26 89.27 92.18 91.99 88.90 85.84 82.04 77.35 71.03 69.64 69.15 74.28 30 
























20 : 2. 2.2 2. 2.4 20 2.05 2.05 2.04 2.05 1.89 1.89 1.89 1.89 1.89 1.95 $1 

19 92 92 1.08 1.15 1.26 34 31 32 26 22 18 18 16 .18 oot 25 21 $2 
3.01 3.14 3.12 3.29 3.36 3.47 2.54 2.51 2.87 2.81 2.26 2.238 2.07 2.05 2.07 2.16 2.14 2.16 938 
; 4.58 4.22 4.52 6.77 9.25 9.85 7.90 5.60 3.26 3.25 3.20 4.31 4.25 4.60 5.26 6.14 7.17 8.76 3% 


(Millions of Salvadoran Colones) 


8.14 7.70 6.33 6.13 34 




















































) ; ; ; : . ; ; 1.14 1.07 1.07 1.07 ‘ -82 8% 82 ‘ 83 ‘ i 
{ 43.09 46.36 48.89 48.46 49.08 49.07 48.57 47.91 48.07 46.12 46.34 43.07 45.31 47.34 48.62 46.81 48.43 49.54 42 
5 44.26 47.53 50.06 49.63 50.25 50.21 49.70 49.05 49.14 47.18 47.40 44.14 46.13 48.16 49.44 47.62 49.24 50.36 43 
7 14.02 16.08 17.438 16.45 .37 
(Millions of Salvadoran Colones) 
2 51.56 51.11 50.25 49.69 51.87 55.44 58.64 58.63 56.26 54.78 53.90 53.13 52.40 51.06 50.42 50.42 52.03 59.62 50 
9 82.78 33.14 32.72 31.68 31.386 29.94 33.48 35.77 39.02 36.98 36.30 33.48 33.35 32.82 30.60 29.23 29.38 28.99 51 
1 84.33 84.25 82.97 81.36 83.23 85.38 92.12 94.40 95.27 91.76 90.20 86.61 85.75 83.88 81.02 79.65 81.41 88.61 52 
1 1.98 1.95 1.95 1.96 1.96 1.97 1.96 2.30 12.4 1.26 1.26 1.26 1.14 1.0 1.6 .90 .89 .87 53 
8 12.29 12.43 12.36 10.58 10.08 10.09 12.88 13.76 13.89 18.18 11.75 10.89 11.01 10.12 7.59 8.00 7.30 6.68 54 
(1987 =100) 

177 196 204 204 212 215 231 221 219 217 215 219 226 241 241 Baie wae, ecm toe 

165 167 168 193 191 195 197 201 201 223 269 
8 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
esas —1947-——— ——-—— 1948 
1s to t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to line (12). 





§ Equivalent to lines (15). 
1 July 1. 2 October 31. 
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Finland INTERNATIONAL FINANCIAL STATISTICS 
VoLu 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948. | —— 
J 
Exchange Rates (Markkas per U. S. Dollar) 4 . 
1 OFFICIAL SELLING RATE........ 46.06 46.62 48.86 49.35 49.35 49.35 49.35 49.35 49.35! 186.00 186.00 136.00 
Gold and Foreign Assets 136. 
BANK OF FINLAND (Millions of U. S. Dollars) 
10 reco 26.4 26.4 27.6 12.2 3.5 3.5 3.5 3.5 3.2 _ - 22 } 
11 Foreign Exchange.......... 46.4 48.5 35.1 24.0 19.1 10.1 4.4 Tan 10.0 15.5 755 18.2 
12 ick ecasiankvinses 72.8 74.9 62.7 36.3 22.5 18.6 7.9 11.2 18.8 15.5 7.1 20.4 12 
OTHER BANKS 12 
13 Foreign Exchange.......... 7.0 9.9 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 
es il hiaaaia sxx 80.7 84.8 69.4 40.3 25.9 16.2 10.7 18.7 15.6 38.6 87.2 24 
15 SHORT-TERM ASSETS IN THE U. S.t 21.4 16.5 5.7 7.9 7.7 7.1 5.5 22.2 80.6 .... 37 
: : 36 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
20 RNUR ao ic.c bad suisse wos 9.38 8.40 7048 2.87 4.32 5.99 8.71 6.60 13.40 31.83 55.63 63.8 
21 Reparations........... — ~~ — — — — 27 8.17 8.77 10.41 Faun 6.4 
22 ON MING wis 5 is iain v0: o's» 9.16 8.49 7.56 9.16 10.20 11.73 12.87 8.91 6.79 24.27 46.89 66.5 ‘a 
VOLUME OF TRADE (1937 =100) 4.s 
23 ee a rss cep in'o 100 86 82 24 31 35 38 27 15 39 53 
24 ER SG as kG e's h6-0's°s 100 97 83 70 53 47 40 25 12 34 63 E 
FE 
Assets of the Bank of Finland (Billions of Markkas) : 
80 FOREIGN ASSETS {.............. 2.8 3.5 2 1.8 Li a 4 .6 1.8 Buh 1.0 Bat 
DoMESTIC CREDITS hs 
$1 SEPIRIRS, . 5 ccc ene sss 2 a .7 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 
82 Business and Individuals... . iz 1.4 1.8 1.6 Beg 1.5 1.5 5.5 3.9 8.2 13.0 14.7 20. 
33 ccs ig 1.4 1.5 2.5 Ae 12.6 16.3 17.7 23.5 eet 26.3 31.6 34.1 ii. 
$4 INTER-BANK CREDITS........... — — 8 | — - ~ 4 — 3.4 3.5 Ld 31. 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §........... 4 5 .3 2 2 a a all 4 2.5 4.1 chasse 
Domestic CREDITS 3. 
41 Government............... _ 4 3.3 4.0 7a 9.3 14.4 11.6 6.6 4.6 
42 Business and Individuals... . Bie 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 38.6 5 
43 OS are Sy f 10.4 10.9 2.7 14.3 18.0 21.8 27.4 29.9 35.9 43.2 35. 
See 1.3 1.2 8 1.9 2.1 1.6 2.5 1.4 6.1 3.8 Be acs 40. 
Currency and Deposits 2. 
MONEY SUPPLY (Billions of Markkas) 
50 Currency (Gross)........... 2.3 2.3 4.3 5.8 7.6 9.9 be | 16.0 13.9 18.6 25.5 27.8 
Deposit Money (Gross)..... 23. 
51 Bank of Finland........ 1.0 8 .7 .8 1.3 1.2 a a. 2.7 1.5 2.9 1.5 
52 Other Banks........... 1.6 1.9 Bie aca. 6.0 1.2 7.8 8.3 11.6 13.4 17.8 ta j 
53 ee 2.6 2.6 2.9 5.5 7.3 8.4 8.5 9.1 14.3 15.2 20.6 14. 
54 Total Money Supply (Net). . 3.6 3.9 6.3 9.4 12.7 16.6 7d 23.7 eek 30.0 39.9 15. 
55 Time DEposits................ 6.9 7.5 6.9 7.5 7.4 8.6 10.8 18.1 16.6 17.6 20.0 36. 
56 GOVERNMENT DEPOSITS......... a | 2 oo -- —— — a on 6 i a sgrale 19. 
Money and Capital Market (1937 =100) - 
70 GrOckK PRM... .........6 0060 100 87 90 103 141 196 188 181 346 301 247 203 
Prices 22 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . 100 93 98 132 161 199 226 250 359 562 676 893 
81 Home Goods........... 100 94 98 126 154 190 214 234 346 522 634 894 65: 
82 Import-Type Goods.... . 100 90 99 143 180 223 257 290 385 664 786 888 60. 
8&3 Export Goods.............. 100 76 78 99 109 141 166 180° 3804 510 723 Hate 791 
84 Import Goods.............. 100 87 98 145 174 222 268 302 401 573 680 5 ae 74! 
Unit VALUE OF TRADE 66" 
85 ER ote 100 103 101 127 150 192 239 254 356 629 925 ae 
86 ee vee ee 100 93 95 150 204 275 347 378 586 740 785 sess 88¢ 
Sy S30nr oF Tavig............... 100 103 105 125 148 174 197 209 292 467 606 odie 77% 
Production (1937 =100) 61’ 
90 ToTAL INDUSTRY............... 100 100 96 71 62 55 56 52 52 70 86 ai 
91 Export Industries . Bek 100 90 79 32 33 37 41 34 40 54 67 Joni 74 
92 Domestic Industries. ....... 100 106 109 99 79 66 65 63 60 81 99 aed 5" 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 : 
$$ ul; 
LL Le 
For data on the balance of payments, country distribution of trade, discount rate of the Bank of Finland, and for notes to each of the series, see 
CouNTRY NOTES. to 
149 
‘Ju 
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—$—$$—$—_$—_—_—_1947——_—____ 








i alienate ape anpeiniiieeanaiiitane 








‘ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct Nov Dec 


(Markkas per U. S. Dollar) 
136.00 1386.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 





’ (Millions of U. S. Dollars) 
— ‘ 1 ry 








as _ o — 8 1.3 i 1.9 2.4 3.2 2.3 2.2 2.2 3.2 2.2 2.2 10 
12.3 8.8 8.2 6.0 7.6 Tad 2) 646.2 =32AT 5.9 6.8 7.5 Pe 6.7 7.4 7.4 12.8 18.2 121 
12.3 8.9 8.3 6.0 7.6 73 18.4 16.4 21.8 5 9.0 9.8 9.3 8.9 9.7 9.6 15.0 20.4 18 
24.6 28.8 27.8 29.2 30.5 30.0 2.9 We Ws FS WSO 1244 FS 184 23 18.7 13 
$7.0 32.6 86.0 35.2 988.1 937.2 35.4 84.3 39.3 29.1 28.0 28.1 26.9 27.3 0 33.7 14 
86.2 39.9 42.0 39.2 39.2 30.5 31.1 29.8 27.7 930.9 29.0 29.3 26.7 25.4 ie 18.8 15 
(Billions of Markkas) 
6.45 6.82 6.38 5.52 565.92 4.71 3.25 4.12 3.88 5.62 5.05 7.08 6.70 5.41? 5.942 5.69% 5.51? 5.502 20 
68 838 1.52 .63 91 .92 .74 .76 .89 1.18 1.386 1.88 .34 aii rears aie Raise a 
4.90 4.01 5.20 5.22 4.98 7.08 3.96 4.29 3.59 4.94 6.03 7.01 5.94 5.40 5.51 5.58 5.96 8.30 22 
(1937 =100) 
52 52 52 52 52 53 44 57 57 63 59 57 57 54 55 55 5 23 
52 54 6 57 58 63 69 81 75 79 79 82 81 81 80 79 24 
(Billions of Markkas) 
1.7 1.2 i 8 1.0 1.0 1.8 2.3 3.0 1.0 1.2 1.3 1.2 1 1.3 1.3 2.0 2.7 30 
20:0 21.1 2.8 21.5 9 16.6 18.0 14.8 17.0 18.5 14.9 15.6 20.2 20.9 21.4 28.9 20.0 19.4 $1 
i.e 62S CUE UCU CUCU 13.6 146:5 MS 6.7 160 WS 17.6 WS 1453 WF iS UT SS 
81.7 32.7 32.6 9338.5 31.8 31.6 31.5 29.8 31.9 35.2 382.9 33.8 387.7 938.4 938.4 39.6 385.2 9384.1 $$ 
Py i “a 5 4 2.6 3.5 5 3.4 2.6 2.6 4.4 4.0 aaa 1.4 7 a 1.3 1.7 34 
(Billions of Markkas) 
3.4 8.2 3.8 4.0 4.2 4.1 3.0 2.4 2.4 2.9 2.6 2.5 2.4 2.5 2.6 2.5 40 
5.1 5. 5.0 4.7 4.6 4.6 4.6 ; wars amen 41 
385.8 35.2 35.7 36.9 937.8 38.6 38.0 aii, oe i ae ee 42 
40.4 40.2 40.7 41.7 42.4 43.2 42.6 42.8 48.0 45.2 46.2 45.9 46.4 46.1 45.1 47.9 43 
2.1 2.5 3.1 3.0 2.8 6.3 3.2 2.9 3.9 3.4 3.1 3.3 3.8 3.8 5.5 3.5 44 
(Billions of Markkas) 
23.8 24.8 24.9 25.5 26.3 25.5 23:6 24.8 27.2 23.2 27.56 27.6 27.8 2.5 236 24 27.8 27.8 & 
) 
6 1.0 1.3 1.3 6 2.9 Le 1.0 1.6 1.4 1.0 1.0 1.4 1.3 2.3 3.3 1.3 1.5 651 
74.8 14.8 16.4 16.8 16.2 17.8 174 15.7 16:0 181 174 WS WSO WEG DWH BSE Wa eee Ce 
19:4 26:8 4.7 3% 65 2.6 18.6 16.7 19.6 19.4 18.4 18.8 20.4 18.9 21.8 24.9 20.4 53 
86.7 387.7 389.5 40.5 40.8 39.9 89.0 38.6 42.9 44.2 42.8 48.2 44.4 48.6 44.9 47.8 44.7 54 
19.2 1294 TH5 WS Wl 2-0 20:2 203 268 21.2902 28 2.8 @2.T 2st BS Ba 55 
4 1 3 3 2 ok -— —- —- 2 on -— 1 1 — 2 —- 56 
3 (1937 =100) 
223 223 246 272 268 271 271 242 201 206 202 211 209 196 186 174 171 166 70 
3 (1937 =100) 
4 655 699 706 723 793 828 841 847 880 884 893 903 921 916 915 910 907 905 80 
8 604 659 669 686 778 823 834 840 885 882 891 906 930 922 918 913 906 901 81 
; 790 805 805 817 832 837 855 863 865 886 891 893 893 896 903 897 907 912 82 
748 746 746 748 748 748 806 811 810 818 818 813 823 823 WE x skeea Sasacs én ae 
667 691 698 720 728 746 764 tle 770 773 778 778 786 788 791 eels mate vee Tae 
880 898 906 912 919 925 1,017 1,030 1,033 1,050 1,067 1,069 1,074 1,080 1,080 1,086 1,088 .... 83 
V2 778 783 788 785 785 938 891 879 842 844 845 857 856 859 855 854 iota 
617 630 640 656 715 748 791 781 790 793 793 802 839 847 SOR cwci eon tan “a 
(1937 =100) 
74 79 87 89 98 99 ott bee casei roe ees nas ab ee aa asin piel axe Ce 
57 62 70 70 64 67 71 75 72 86 79 79 68 70 82 ae mand cess Ce 
85 90 98 100 121 121 ciate ius mem an re ie eas eet wee ee was ee 
A8 
— July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
— 1947 ws  ——  _—_ 1948 6 
——— 


LE 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


149.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Exclusive of reparations. * January/September. 
4 July/December. 
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France INTERNATIONAL FINANCIAL STATISTICS Vo 
1937 1938 1939 1940 1941 194° 1943 1944 1945 1946 1947 1948 ‘ 
Exchange Rates 
SELLING RATES (French Francs per U. S. Dollar) iW 
1 NE otc uas ne wae ue 25.14 34.96 37.85! 48.90 48.90 43.90 48.90 48.90% 49.723 119.30 119.30 214.714 ; 
2 Oe a a eee —_ — — —_ — — — — _ — — 308.85 
3 Och ip tales sy s'b os — —_ = ~ = = = — — — — 261.78 | 
Gold and Foreign Assets 
GoLD HOLDINGS (Millions of U. S. Dollars) 
10 Bank of France............ 2,566 2,480 2,709 2,000 2,000 2,000 2,000 1,776 1,090 796 548 548 
11 Stabilization Fund.......... 331 4207 2937 ew Pit eee 214 458 71 ibe ee 
12 Caisse Centrale............ -- — — — 5 2 5 
13 i ain ote 2,761 3,129 2,293 1,995 1,550 872 
FOREIGN EXCHANGE HOLDINGS 
14 Ee ND on ss cs nes 31 22 2 1 1 1 1 1 1 — — — 
15 Caisse Centrale............ — — — — eae aret ee 69 11 14 wines 
16 SHORT-TERM ASSETS IN THE U.S.t 144 187 288 490 449 432 440 401 310 246 168 
Foreign Transactions 
VALUE OF TRADE (Billions of French Francs) 1 
20 DEN GCG ce Shaken dae 24.0 80.8 31.8 17.5 15.8 29.7 35.5 25.6 11.4 101.4 213.4 
21 To Franc Area......... 6.8 8.4 9.0 6.4 5.3 6.5 — = 5.6 34.5 88.9 9 
22 SUOONLES BEES sco e cine sss 42.5 46.3 44.1 45.8 24.9 26.0 14.0 9.8 56.9 284.0 346.7 
23 From Franc Area....... 10.4 12.5 9.0 ie 14.3 12.5 3 3 9.1 53.4 88.4 
VOLUME OF TRADE (1937 =100) 
24 NE Gide sik Ga aos a6 a 100 108 107 48 38 54 50 29 11 46 88 
25 ER Leo oaks kw oases < km 100 89 78 57 25 20 11 5 30 100 104 
Assets of the Bank of France (Billions of French Francs) 
$0 FOREIGN ASSETS {.............. 70 88 97 85 85 85 85 75 130 95 65 65 
DOMESTIC CREDITS 
Government 
$1 SS ee 32 21 35 64 70 68 64 16 — 68 147 151 ' 
82 Other Government..... 9 17 21 126 195 265 382 493 468 523 618 648 é 
83 Total Government. . 41 38 56 189 264 333 446 509 468 591 766 799 
84 Business and Individuals... . 14 13 11 s 8 8 10 22 30 84 123 251 ‘ 
35 a an 55 51 67 198 272 341 457 531 498 675 889 1,051 
86 INTER-BANK CREDITS........... 1 n= a 1 1 1 = 1 1 4 16 10 
Assets of Other Banks (Billions of French Francs) : 
40 DOMESTIC CREDITS............. 26 29 37 55 70 84 xX 204 230 354 510 564 
ea 3 4 5 6 7 8 x 15 20 29 40 43 
Currency and Deposits 
MONEY SUPPLY (Billions of French Francs) g 
50 Currency (Gross)........... 94 111 151 218 270 383 500 573 570 722 921 988 
Deposit Money (Gross) 
51 Bank of France........ 19 26 15 27 25 30 33 38 58 63 82 171 6 
52 Other Banks........... 30 33 42 61 76 oi & 226 261 423 608 663 ars 
53 Postal Check System. . . 3 4 7 11 14 19 24 29 49 72 97 1.6 
54 Total Money Supply (Net). . 143 170 210 312 379 515 EK 67 881 1,071 1,426 1,720 . 
Money and Capital Market (Per Cent) 40 
70 GOVERNMENT BOND YIELD...... 4.27 4.04 3.96 4.068 3.19 3.14 3.11 3.01 2.99 3.17 3.91 ° 
71 CALL Money RATE............ 1.56 4 1.67 1.62 1.64 1.60 1.38 1.30 1.57 
(Dec $1, 1938 =100) 1 1! 
Pe ROOK PRIUMB.... <... cc ccceccces 100° 112 1248 3899 633° 6058 625° 694 897 1,122 sine 
Prices 
WHOLESALE PRICES (1937 =100) 95 
80 Home Consumed Goods..... 100 112 118 156 192 226 263 298 421 728 1,110 1,924 1.1 
81 ReEtTAIL Prices (Food).......... 100 116 125 149 172 201 259 319 436 746 1,210 Kea ri 
Production (1937 =100) 
90 INDUSTRY..................... 100 93 107° |... x 59 54 49 33 45 xX 78 88 é 
oT 100 127 114 95 84 84 84 86 68 90 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ju 
NT ee 
For a description of the recent developments in the exchange rate system, for data on the exchange quotations on the Paris Free Market, balance t ; 
of payments, country distribution of trade, discount rate of the Bank of France, national income, and for notes to each of the series, see COUNTRY NOTES. pu 
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oS 
- _-——$$ $1947 —______—_—__. —_______ —_—__—_—_—_—_————-1948 ne 
ai July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
‘ 
(French Francs per U.S. Dollar) 
‘ 119.30 119.30 119.30 119.30 119.30 119.30 119.305 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
- = =O FOO — 306.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 2 
. 4 — et —_ — — — — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 3 
(Millions of U. S. Dollars) 
544 544 443 443 548 548 ee 548 548 548 548 548 548 548 548 548 548 10 
12 
13 
; = _ <= —_ —- — ~— = = —_ — a = = —_ — == (Ee 
190 206 195 269 237 168 169 204 187 175 163 167 163 168 161 i: ivan, “ee 
(Billions of French Francs) 
17.7 166 16.4 183 18.2 5.7 —>31.0<— 33.3 37.4 37.1 44.4 —+>71.5<- 42.4 44.0 48.5 .... 20 
6.9 6.1 6.9 2. 7.8 ean —>14.3<— 16.9 16.7 17.2 20.7 —»29.7< 18.9 19.8 i we 
29.8 26.6 29.4 80.4 29.8 29.1 —56.8<— 50.1 57.9 52.7 61.3 ->»>102.9<~- 65.5 72.2 65.0 22 
6.9 6.3 6.8 8.6 8.7 8.4 —>21.4<— 15.1 14.7 14.2 15.0 —»21.0<- 17.6 21.5 ah 23 
(1937 =100) 
94 84 80 96 89 85 ae ee ey Dae — Baa aeetl aa cats ed ene sacs 
111 92 97 96 90 87 eo3 pei. Cnet 2 ae Fads vo ae ai as eee anes ea: 
(Billions of French Francs) 
5 65 65 53 53 65 65 65° .... 65 65 65 65 65 65 65 65 65 65 30 
5 114 125 139 128 116 147 tee kes 155 130 122 123 134 157 161 158 151 151 $1 
1 585 583 593 593 592 618 es 639 637 631 622 628 628 642 633 634 648 32 
8 698 708 733 721 708 766 TOE anes 794 767 753 745 761 785 803 791 786 799 33 
19 90 102 106 137 155 123 1S nas 152 154 170 170 172 168 172 211 208 251 $4 
: 788 810 839 859 863 889 Ser vse. 946 921 923 916 934 953 974 1,002 993 1,051 35 
- 17 5 4 6 11 16 Oe xcs 5 6 5 2 5 2 23 7 3 10 36 
(Billions of French Francs) 
577 585 594 598 593 564 610 642 636 653 669 699 733 723 748 SO cdc : 
44 45 45 44 47 43 59 56 55 49 50 53 52 54 54 61 ae ia: Te 
(Billions of French Francs) 
88 832 838 852 868 879 921 SOR aks 773 759 769 791 837 845 911 918 913 988 50 
71 71 71 81 88 82 83 er 271 265 257 216 225 203 193 188 178 171 51 
71 681 703 700 686 694 663 725 766 771 808 821 844 900 903 928 1,007. .... oe 
ain 90 89 90 93 91 97 101 109 114 120 125 122 138 145 146 Saas ee voca ia 
1,616 1,656 1,667 1,683 1,706 1,720 1,741 .... 1,874 1,908 1,922 1,020 2,068 2,0@ 2,128 .... — on San 
(Per Cent) 
4.01 4.00 4.21 4.33 4.438 4.48 4.61 4.65 4.67 4.72 4.75 4.97 4.41 4.66 Pires 4.62 er ce “ae 
pied ve 1.41 1.64 2.12 2.04 2.0 2.00 2:0 2:00 2.12 2.02 2.064 1.8 2.84 2.6 poder eact Tae 
(Dec 31, 1938 =100) 
1,131 1,255 1,277 1,212 1,268 1,186 1,178 1,127 1,141 1,124 1,070 1,087 1,166 1,159 1,262 1,334 1,235 wee ee 
(1937 =100) 
24 989 1,120 1,240 1,270 1,350 1,370 1,640 1,780 1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 80 
1,180 1,260 1,370 1,520 1,600 1,610 1,660 1,780 1,760 1,760 1,780 1,790 1,790 1,960 2,190 2,170 2,209 ea He 
(1987 = 100) 
87 79 94 93 91 84 98 104 104 106 110 106 96 87 97 86 94 nate. ae 
91 
48 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947 —- «1948 — — 
t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 
lance ‘January/August. | * Through October 31. * Through December 25. ‘February/December. ‘° Through January 25. ° January 22; 
Ores. publication suspended to March 3. 7 August 1. § Based on less than 12 months. * End of period. '° January/July. 
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Greece INTERNATIONAL FINANCIAL STATISTICS VoL 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~ 
Exchange Rates 
SELLING RATES (Drachmas per U.S. Dollar 
1 Without Certificates..... : 111 113 125 151 152! X 151° 502° 5,020 5,020 5,020 5 
2 With Certificates..... re — — — — — — — — — — 8,344 9,674 7 
Gold and Foreign Assets } 
BANK OF GREECE Millions of U.S. Dollars) 
10 | 24 27 28 28 28 28 28 28 28 re 14 
11 If 4 eeu 9 4 / 25 43 
12 Pounds Sterling......... aaa eee cantyes ag ; 126 123 
13 UD ea ks 6b a 34 30 er iii a 179 193 pate — 
14 SHORT-TERM ASSETS IN THE U.S.t we emi 28 34 xX 39 44 49 71 49 35 
Assets of the Bank of Greece 
DoMESTIC CREDITS (Billions of Drachmas 
80 Government...... Nok ce 7 10 13 17 45 397 3,939 XxX 2 85 599 935 1,851 
$1 Agriculture........ X — 16 443 888 
82 Trade ese I - 5 119 163 nes 
33 Industry X 4 38 47 as 
34 Others... - X 5 42 88 
35 Total...... 10 13 17 21 47 414 4,123 £z 2 115 1,241 2, lee 2,799 1, 
Currency and Deposits 
MONEY SUPPLY (Billions of Drachmas 
50 Currency (Gross) ; 7 8 10 15 49 3385 3,199 £X 2 104 538 974 1,052 6 
Deposit Money (Gross) 
51 Bank of Greece. 2 3 2 4 X 129 344 673 
52 Other Banks..... 10 10 9 X 136 349 oe 9 
53 GOVERNMENT DEPOSITS... 4 7 10 13 17 65 145 xX 1 23 74 56 216 
Prices 1937 =100 
80 Cost oF LIVING..... er 100 101 100 111 127! 1,910 X 146 176 wee 1 
Production (1939 =100) 
van acaectvsineses ean cae 100 facie ccs 7 er 33° 54 67 wees 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ju 
For a description of the exchange rate system, for data on the sterling certificate rate of exchange, balance of payments, discount rate of the Bank t 
of Greece, national income, and for notes to each of the series, see COUNTRY NOTES. J 


; 
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VoLUME II, NUMBER 1, JANUARY 1949 Greece 


—— 1947 —— ——-————  - —— ——— —— —__ _—— - -1948 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June _ = July Aug Sept Oct Nov Dec 








(Drachmas per U. S. Dollar) 


5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 

— a — 8,020 8,387 8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,021 10,042 10,046 10,050 9,992 @¢ 
(Millions of U. S. Dollars) 

14 12 11 9 7 7 7 7 6 6 6 10 

oe ; 11 

12 

32 36 41 49 46 35 39 42 38 40 36 34 32 25 22 20 jus now, 

(Billions of Drachmas) 

684 674 734 729 760 935 977 925 923 1,023 988 1,018 1,108 1,164 1,181 1,228 1,295 1,351 30 

606 657 682 743 782 888 907 929 984 1,015 1,029 1,004 983 868 iss , . 81 

187 193 201 200 184 163 144 128 114 117 96 94 135 196 , , , a 

42 44 49 49 48 47 54 58 66 71 79 88 97 116 . 8 

67 69 84 84 85 88 89 91 95 98 105 105 107 112 4 34 


1,586 1,637 1,751 1,805 1,858 2,122 2,172 2,183 2,182 2,324 2,297 2,310 2,429 2,456 2,533 2,656 2,734 2,799 $5 


(Billions of Drachmas) 
882 971 


692 732 764 822 829 974 893 866 956 1,012 1,046 1,049 1,018 1,028 1,021 1,052 50 
168 165 198 203 229 344 422 348 340 424 396 376 352 373 585 676 685 673 51 
251 271 304 322 840 349 366 875 401 403 444 472 [427 439 445 478 cau Ce 
79 82 82 86 81 56 100 112 135 136 130 127 190 169 206 196 202 216 53 
(1937 =1) 
170 173 177 186 205 218 231 243 246 239 249 245 246 wae cues sare rr ‘ove. Ae 
(19389 =100) 
67 68 68 74 72 72 68 68 66 68 69 65 66 70 80 86 a kcce 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
——_—_— 1947 —__$_$_$_$_—___—_—_ — -1948—— : 


























t Official and private, as reported by U. S. banks. ; ; 
'January/April. * Beginning November1ll. ‘Beginning June5. ‘Beginning January 26. ‘*October/December. * May/December. 
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Guatemala 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 Nee Na a aS SS hie 

11 Foreign Exchange.......... 

12 Foreign Investments........ 

13 [SS ie eee 
TREASURY 

1h Foreign Exchange.......... 

15 Foreign Investments........ 

16 UN ER ie ih aa a 
OTHER BANKS 

17 Foreign Exchange.......... 

SN care a hs Gs et 


19 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Se ers 

21 SORNEN ARIES. 5 0.csis nw sees 
VOLUME OF TRADE 

22 Banana Exports............ 


Assets of the Bank of Guatemala 


$0 FOREIGN ASSETS {.............. 


DoMESTIC CREDITS 


$1 Government............... 
82 Business and Individuals... . 
33 ee as ou 


84 INTER-BANK CREDITS........... 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
41 Domestic CREDITS............. 
hae i Gs els Ks win & 
Currency and Deposits 

MONEY SUPPLY 


50 ee Se aaa ki 
51 Deposit Money............ 
52 UN ier leiricts «cla are 


ie i, 
54 GOVERNMENT DEPOSITS......... 


Prices 
WHOLESALE PRICES 
80 OSS ee eee 
81 Home Produced Goods . 
82 Import Goods. . : 
RETAIL PRICES (Food) 
8&3 Es oe wes ee 


8&4 Guatemala City Index...... 
Production 


hs hk 





(Quetzales per U. 
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1942 1943 


(Millions of U. S. oe 


19.4 24.5 
6.1 7.5 
— 1.0 
25.5 33.0 
4 1.5 
4 1.5 
1.0 i2 
26.9 35.8 
8.5? 8.6: 


(Millions of —— s) 


20.4 20.1 
13.7 17.9 
(1937= 100) 
58 29 
(Millions of Quetzales) 
25.5 33.0 
8.5 7.6 
8.5 16 
1.0 8 
Millions of Quetzales) 
1.0 Lz 
6.9 6.8 
2.0 4.3 
illions of Quetzales) 
15.4 18.5 
9.5 14.0 
24.9 32.5 
5 5 
8.6 7.9 


(Jan 1946 =100) 


(Feb 1946 =100) 
(1987 =100) 
arae 111 


(1937 =100) 
86 90 
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For data on the balance of payments, country and commodity distribution of trade, and for notes to each of the series, see COUNTRY NOTES. 
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$$$ 1947—_—_ ee 1948 —_—— anes 
July Aug Sept Oct Nov Dec Jan Feb Mar 





Apr May June July Aug Sept Oct Nov Dec 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 
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(Millions of Quetzales) 
6.1 4.0 5.1 6.2 4 
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‘ 20 
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21 
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(1937= 100) 
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(Jan 1946 =100) 
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(Feb 1946 =100) 
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July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947 —___—_—_ aa —1948——_—_—_—_ $$ 











t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17). 
1 Beginning July 1. * July 1. 3 October 31. 4 February. 
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Honduras 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
EXCHANGE FUND 


10 Ngee bsGie ses 
11 Foreign Exchange. . 
12 UR Ss fe iencs'g 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION...... 


VALUE OF TRADE 
21 SO SEE 


22 a 2S ae 


VOLUME OF TRADE 
23 Banana Exports.... 


Currency and Deposits 
MONEY SUPPLY 

50 POET... .5 son esis 

51 Deposit Money.... 





For data on the country and commodity distribution of trade and for notes to each of the seri 
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1937 


1937 


INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 
2.04 2.04 2.04 
-1l -1l 11 
-76 .62 .88 
.87 Pi | .99 
77 1.07 1.31 
14.838 18.18 17.59 
20.69 19.41 20.17 
67 99 100 
3.0 

1938 1939 1940 


1941 1942 1943 1944 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 
11 


: an atl Ai 
1.19 1.33 1.43 1.56 
1.30 1.44 1.54 1.67 
ae ; 2.81! 3.05 

(Millions of U. S. Dollars) 
1.04 1.02 .73 .69 


(Millions of Lempiras) 


2.31 17.06 8.17 17.46 
20.51 22.31 20.52 26.70 
(1937 =100) 

106 92 31 72 


(Millions of Lempiras) 


oe ibeak 11.3 12.9 
3.2 4.9 7.6 10.0 


1941 1942 1943 1944 





1945 


2.04 


one 


60 


22.79 
30.40 


102 


15.2 


11.3 
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1.83 
1.94 


4.14 


27.18 
39.19 


97 
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58.86 


1 
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23, S22 Counray NOres. 
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VoLUME II, NUMBER 1, JANUARY 1949 Honduras 








$$ —__—_——_——1947-—__—__ - — —_—_——_—__—_——— 194g——____ — . 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 12 


(Millions of U. S. Dollars) 


‘i a aes or panes eaan 12 .07 .07 .07 .07 .07 07 07 .07 .07 07 .07 10 

My wee ee cme ee .86 4:27 4:78 23.312 2.28 2.22 ~22 ae 2.26 23.54 34 11 

ya (Wawa cae as eas .98 4.84 4.80 2.18 2.23 2.28 2.28 2.28 2.41 2.41 2.41 12 
(Millions of U. S. Dollars) 


bop 
oor 
bo bo 


bo bo 
bo bo 


(Millions of Lempiras) 
2.39 3.49 3.01 4.08 2.56 2.80 4.18 3.54? 
f .44 6.41 6.382 5.26 11.45 3.11? 


(1937 =100) 


.86 
5.63 
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*) | ee ; ; ‘ 22 


orto 
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oo 
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0.5 6.4 


23 
(Millions of Lempiras) 
15.8 15.2 15.2 15.5 15.2 15.4 15.3 15.2 15.2 15.3. 50 


a 
hor 
bo OO 
_ 
- or 

co 


July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
—_—_—_—_—_——1947— _—__—_—_— 1948 - ——_— 








t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
1 October 31. 2 Monthly average of two-months data. 
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Hungary 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 
11 oe Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U. Ss. t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
80 FOREIGN ASSETS } 
DOMESTIC CREDITS 


3 Government 
32 Non-Government 
33 Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 
Deposit Money (Gross) 

51 National Bank 

52 Other Banks 

53 Postal Savings Bank 


54 Total 

55 Total Money Supply (Gross) 
Money and Capital Market 

70 Stock PRICES 

Prices 

80 WHOLESALE PRICES (All Goods). . 


UNIT VALUE OF TRADE 
81 Exports 
82 Imports 


83 CosT OF LIVING...... 


Production and National Income 
PRODUCTION 


90 Agriculture 

91 Manufacturing 

92 NATIONAL INCOME AT MARKET 
PRICES. . 


3.397 


Com PO 
Arc 


588 
484 


100 
100 


143 


115 
467 


r Qo 


JOe 


466 
43 
658 
53 
754 
1,220 


100 


100 


100 
100 


100 


100 
100 


1937 


1938 


3.401 


56 


os4 


roo 


411 


89 
84 


863 


20 


664 
803 
, 666 


68 


101 


100 
100 


101 


88 
99 


1938 


1939 


3.558 


14 
38 
4.12 


604 
490 


103 
102 
201 
312 


628 
940 


86 
756 


842 


96 
109 


9.19 
1939 


1940 


3.485 


24 


31 
3.10 


515 
603 


570 
761 
1 ,331 


1 ,387 


76 
855 


931 


116 


107 


94 


5.94 


1940 


3.456! X 11.827? 


Ls 2" 
2,170 3,369 5,205 


1,984 2,958 4,392 10,672 177x104 


] 


I 

X 
1,096 1,391 1,819 2,210 587,978 Z 224 

x 

X 

I 





1941 1942 1943 1944 1945 1946 
(Pengoe per U. S. Dollar) 


(Millions of U.S. Dollars) 


24 24 24 24 24 24 
5 1 1 1 1 5 
29 25 25 25 25 29 
1.19 1.04° 1.204 1.19 1.18 3.98 
(Millions of Pengoe) 
797 1 151 1,289 947 read a ee 
740 946 1,148 808 , oi 
(1937 =100) 
— 13 
14 
Millions of Pengoe) 
118 102 104 104 104 xX 339 
930 , 230 1,610 1,585 931 xX 342 


240 420 12x105 xX 495 


139 §=3,594 12, 
14,005 12x105 X 838 


(Millions of Pengoe) 


100 111 174 736 42,096 


, 196 1,502 1,993 2,946 10x104 


(1937 =100) 
144 163 256 ~ — xX 100 
(1937 =100) 


142 173 236 3175 coon & Ober 

546 

, ; 548 
127 148 177 219 2,700, 000°x 407? 


(1937=100) 


80 76 74 12 van 487 
136 130 152 138 : 40’ 


(Billions of Pengoe) 
6.74 8.31 10.35 15.438 Xx. 


1941 1942 1943 1944 1945 1946 


1947 


11.827 


502 


340 
1,663 
2,003 


1,992 


194 
615 
244 
1,053 
8,045 


146 


616 


742 
684 
457 


50? 
61’ 


11.82 


1947 


1948 


11.827 


566 
337 


6,020 
6,357 


2,817 
,o78 


1948 





For a brief history of the exchange rate system, for data on the country distribution of trade, 
notes to each of the series, see COUNTRY NOTES. 
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| aetna Ran metnenmeeieen ——eeeteneenenntnetnesnsteenieennnetce GI nent 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dee 
(Forints per U. S. Dollar) 
| 11.827 21.827 11.827 11.827 11.827 11.827 11.827 12.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.887 11.887 13 
(Millions of U.S. Dollars) 
‘ 30 30 33 33 33 34 34 34 34 34 34 34 34 34 34 34 34 35 10 
13 9 8 8 8 8 9 5 4 5 5 4 4 9 8 10 12 13 11 
43 40 41 42 42 43 43 39 38 39 39 38 39 43 42 44 46 48 12 
(Millions of Forints) 
97 64 84 82 123 152 130 117 150 123 124 148 114 100 116 202 . 20 
119 134 139 191 145 134 163 199 169 169 163 143 144 159 166 159 21 
(1937 =100) 
27 18 22 21 25 37 30 28 34 30 31 35 28 27 29 44 22 
41 49 47 74 44 42 52 64 53 59 52 50 47 48 54 49 23 
(Millions of Forints) 
502 466 486 491 487 502 507 463 446 463 460 452 453 505 496 516 542 566 30 
340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 337 31 
920 1,178 1,291 1,398 1,485 1,663 1,624 1,601 1,687 1,681 2,186 2,226 2,520 2,903 3,579 3,923 5,733 6,020 $2 
1,261 1,518 1,681 1,738 1,825 2,003 1,964 1,941 2,027 2,020 2,476 2,566 2,860 3,243 3,919 4,263 6,073 6,357 33 
(Millions of Forints) 
1,592 1,754 1,834 1,869 1,829 1,992 1,962 1,942 1,973 1,995 2,015 2,070 2,224 2,413 2,507 2,586 2,544 2,817 50 
66 103 114 101 183 194 195 130 176 214 568 570 125 992 1,239 1,806 3,528 3,578 51 
370 444 419 518 565 615 668 644 620 653 637 593 385 52 
146 163 177 207 238 244 22% 258 251 268 300 306 291 53 
582 710 710 826 986 1,053 1,091 1,082 1,047 1,185 1,505 1,469 1,401 54 
2,174 2,464 2,544 2,695 2,815 3,045 3,053 2,974 3,020 3,130 3,520 3,539 3,625 55 
(1946 =100) 
136 133 133 107 101 76 68 61 57 ' 70 
(1937 =100) 
614 624 626 650 647 660 655 651 661 682 693 664 646 654 647 656 80 
762 728 777 795 1,004 838 877 854 900 866 816 863 1,050 756 816 81 
720 678 734 641 818 790 777 770 791 762 ate 710 776 822 763 82 
430 433 450 495 512 495 502 518 508 511 518 486 458 450 431 448 . 8 
(1937=100) 
90 
a pre 91 
(Billions of Forints) 
92 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— - 1947 —————— — _ $$$ 198 $$ —— 
for t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


1 January 1/August 5. * Beginning September1. *July 1. ‘October 31. * January/November. * December. 7? Provisional. 
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Iceland 





Exchange Rates 
1 OFFICIAL SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 

11 Foreign Exchange 

12 Foreign Investment 

13 Total , 
OTHER BANKS 

14 Foreign Exchange 

15 TOTAL 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports. . 

23 Imports... 


Assets of the National Bank 
80 FOREIGN ASSETS { 


DoMESTIC CREDITS 
31 Government 


32 Official Entities. 

33 Business and Indiviuals 
34 Total. ; 

85 INTER-BANK CREDITS 


Assets of Other Banks 
40 FOREIGN ASSETS §.... 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)... 
51 Deposit Money (Gross) 
52 MURID ic w n3s Ssi> ; 


53 TIME DEPOSITS. . 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (— ) 
63 NET BORROWING 

64 DECREASE IN CASH 

65 DOMESTIC DEBT 


66 FOREIGN DEBT 


Prices 
UNIT VALUE OF TRADE 


80 Exports. . 
81 Imports. 


82 Cost oF LIVING 





For data on country and commodity distribution of trade, discount rate of the National Bank, and for notes to each of the series, see COUNTRY 


NOTES. 
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1937 


4.4925 


59 
53 


100 
100 


13 


48 


53 
61 


to 


14 
17 
31 
53 


94 
96 


102 


1939 


4.7440! 


121 
112 


xX 104 


1939 


oOo — 
ml|loo 


10. 


= 
ca ae 


10.8 


27 
34 
61 
86 


199 
164 


129 


1940 


INTERNATIONAL FINANCIAL STATISTICS 


VOLt 





1941 1942 1943 
(Icelandic Kronur per U. S. Dollar) 
6.5050° 6.5050 6.5050 6.5050 


(Millions of U. S. Dollars) 
1 1.0 


0 1.0 1.0 
21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 
28.7 44.8 67.8 85.9 
1.6 3.3 4.4 3.8 
30.3 48.1 73.2 89.7 

8.1 6.3 


(Millions of Icelandic Kronur) 


189 201 233 254 
131 248 251 248 
1937 =100) 
113 113 158 168 
134 205 181 182 
(Millions of Icelandic Kronur) 

186 291 440 558 

7 17 24 27 

46 81 89 89 
53 98 


113 117 


(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 


53 112 150 172 
78 146 175 234 
131 258 325 406 
121 180 285 363 
(Millions of Icelandic Kronur) 
65.9 118.1 181.9 141.5 
52.3 109.8 131.6 151.4 
13.6 8.3 3 —9.9 
—2.6 —.4 —2.8 5.9 
—11.0 —7.9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 
(1937 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 
1943 


1941 1942 1944 


1944 


1945 


6.5050 


aa eo me Ho 


267 
238 
280 


1945 


1946 


6.5050 


“ae o1©S 


to 
or oO 


or 
oo 


291 
443 


167 
347 


231 


304 
242 
296 


1946 


1947 


6.5050 


_ 
ote 
nea oO 


_ 
—_— 
or 


113 
166 
280 
397 


254. 
318. 
—63. 
63. 


101. 
6. 


NK wn Owe, 


307 
318 


1947 


1948 — 


6.5050 


1.0 ‘. ] 


1948 




















May June 


-1948- 


Iceland 


Aug 














§ Equivalent to line (14). 


1 January 1/April 3. 


5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. 


t Equivalent to line (13). 


2 Beginning April 4. 


3 October 31. 


J VoLuME II, NUMBER 1, JANUARY 1949 
1947 —______— $$$ 1948 — sansa 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Icelandic Kronur per U.S. Dollar) . 
6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 1 
(Millions of U.S. Dollars) 
Le 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
3.8 6.3 4.1 3.2 2.4 o.t 3.1 3.0 3.0 2.8 2.3 3.0 §.7 5.3 5.4 7.0 7.8 11 
11.7 9.8 9.1 8.7 6.8 6.4 6.0 6.0 5.2 5.2 5.2 5.2 5.2 5.2 5.2 5.2 5.2 12 
16.5 Rvun 4.2 12.9 10.2 10.2 10.1 10.0 9.5 9.0 8.5 9.2 11.8 11.5 11.6 13.2 14.0 13 
1.1 5 Ae 1.6 1.4 1.3 Lit a 1 2.0 1.9 1.9 2.8 2.8 3.0 eet 1.9 4 
iv.o WW. 5.6 14.4 11.6 11.5 11.9 11.9 11.5 10.9 10.4 11.0 14.6 14.4 14.6 15.9 16.0 15 
3.6 16 
(Millions of Icelandic Kronur 
10 46 45 44 13 32 37 22 23 37 36 44 39 22 37 42 30 20 
46 26 57 42 31 86 34 24 43 27 28 52 29 34 55 34 36 21 
(1937 =100) 
22 
; ; 3 
(Millions of Icelandic Kronur) 
106 111 91 83 66 65 65 64 59 58 55 59 77 74 75 85 90 30 
28 32 32 25 31 34 40 41 41 53 57 60 72 67 63 51 42 31 
95 104 111 112 118 120 118 120 120 128 129 129 130 130 130 138 137 32 
382 377 383 372 371 379 382 405 408 414 22 420 404 395 400 396 396 33 
505 513 526 510 519 532 540 566 568 595 607 608 606 593 593 585 576 34 
16 16 14 7 2 —_ — — — — — - 2 10 13 18 14 35 
(Millions of Icelandic Kronur) 
6.9 3.4 9.5 10.2 9.0 8.2 11.2 12.4 12.3 13.1 12.4 12.4 18.8 18.2 19.2 17.4 12.5 40 
(Millions ef Icelandic Krénur) 
165 160 166 163 160 113 119 124 129 136 149 158 163 165 175 172 176 50 
152 174 178 151 153 166 168 171 152 182 174 157 165 158 153 159 114 51 
317 334 343 314 313 280 287 296 281 318 322 314 328 323 328 331 320 52 
368 366 365 364 362 397 405 412 420 408 420 431 435 434 433 428 430 53 
(Millions of Icelandic Kronur) 
ae ‘ ; 60 
61 
62 
63 
64 
65 
66 
(1937 =100) 
ae rei 80 
313 315 315 328 329 331 322 322 323 326 323 322 323 324 325 327 82 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr July Sept Oct Nov Dec 
s t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
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India 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 

7 Seago Rats. ....... 

Gold and Foreign Assets 
RESERVE BANK 


10 eee eh cade se gree 
11 Foreign Exchange. ...... 
12 BUMMAY cy ENG wih kee 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


20 GOLD PRODUCTION...... 
VALUE OF TRADE 
21 NOD os oiecaresisness 
22 CSS OE) 
VOLUME OF TRADE 
23 OR ree 
24 NREL Pike annis bake hi 
Assets of The Reserve Bank 
80 FOREIGN ASSETS }......... 
31 DomeEsTic CREDITS....... 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Non-Government. 

42 UN Oe ata tk oe iat 
OS ee eee 


Currency and Deposits 
MONEY SUPPLY 


50 a 
51 Deposit Money....... 
52 Total 


53 TimE DEPOSITS........... 

54 GOVERNMENT DEPOSITS 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 

63 NET BORROWING 

64 DECREASE IN CASH AND FUNDS 

65 MONETARY OPERATIONS 
DoMESTIC DEBT 

66 Interest-bearing 

67 FOREIGN DEBT 

Money and Capital Market 

70 GOVERNMENT BoND YIELD 


SHORT-TERM INTEREST RATES 
71 Treasury Bills 
72 Call Money 


73 Srock PRICES 


Prices 
WHOLESALE PRICES 
80 India (All Goods).......... 
UNIT VALUE OF TRADE 
81 MON SS ccicw kak ws ne ves os 
82 RIE Loin. Sis hae 
Cost oF LIVING 
83 India 


Production 
90 INDUSTRY..... 


91 AGRICULTURE (Cereals) 


1,913 
1,804 


.83 
1.15 
1.98 

YR 


oat 


3.44 
1.30 
4.75 
1.01 
.10 

1,251 
99 


6 
—30 


6,145 
4,679 


3.26 


.90 
44 


100 


100 


100 
100 


100 


1938 


2.746 


oO” 
af 

210 
485 


1 999 
1,27 
— 53 
74 


__ 99 


6,263 
4,650 


3.20 


1.33 
.63 


83 


90 


107 
104 


100 


1938 


1939 


3.033 


w 


40 
51 

9] 
1.05 
07 


— 


1 ,267 
1,192 


19 


10 
—93 
5 
6,409 
4,391 
3.56 


2.03 
1.26 


87 


118 
106 


100 
110 


99 
1939 


1940 


3.327 


274 
570 
845 

10 


10.13 


2,052 


1 ,638 


. 96 


91 
1.04 


5.02 
1.01 
11 


1,374 
1,534 
—160 

208 


— J) 


7,710 
3,411 


3.61 


21 
.68 


106 


114 
98 


1940 


1941 1942 1943 1944 


Rupees per U.S. Dollar 
3.325 3.322 3.322 3.322 


Millions of U. S. Dollars 


274 27 274 274 
830 1,488 2,586 3,768 
1,105 1,713 2,860 4,043 
12 x 13 18 22 
(Millions of U. S. Dollars) 
10.01 9.11 8.83 6.59 
Millions of Rupees 
2,635 2,038 2,127 2,293 
1,787 1,152 1,360 2, 042 


1937 =100 


Billions of Rupe es 
3.19 d.20 9.00 12.91 
ol 1.30 66 76 


Billions of Rupees) 


1.23 2.18 2.94 3.80 
1.29 .98 1.68 2.49 
3.12 3.16 4.62 6.29 
42 .64 1.16 1.06 


(Billions of Rupees) 


4.13 6.75 9.38 11.13 
2.33 3.60 5.36 6.75 
6.46 10.34 14.74 17.87 
1.13 1.11 1.57 2.03 
09 17 14 2.42 
(Millions of Rupees) 

L4e 2,408 3,158 4,194 
Ls 4,209 5,520 6,366 


2 2,172 

1,750 3,059 4,532 

48 694 —2,263 
» ‘ 


2 2 3 


9 
2 
2 -—1,801 , 367 
6 
l 
2 


8,474 11,107 12,790 15,789 
2,069 879 783 640 
(Per Cent) 

3.33 3.45 ZX 3.20 3.11 
.76 .86 .96 RY 
28 .29 .25 25 

1937 =100) 
107 109 150 169 
(1937 =100) 
122 149 215 227 
152 182 225 241 
154 187 197 185 
117 148 218 224 
(Sept 1938/Aug 1939 =100) 
123 126 127 122 
(1936 /37—1938/39 =100 
95 102 106 101 
1941 1942 1943 1944 


1945 


3.322 


o7 


a@ t4 
5,040 
5.315 

33 


5.89 


2? 668 
2,973 


64 


84 


17.12 
.93 


4.33 
3.27 
7.60 


1.21 


13.09 
7.43 
20.52 
2.80 


4.81 


4,230 
5,846 


—1,616 


4,323 
2,412 


vo 


18,034 
601 


3.10 


236 
203 


120 
94 


1945 


1916 1917 
3.321 3.318 
274 274 
4,905 4,590 
5,179 4,864 
44 62 
4.61 6.01 
3,204 4,051 
3,945 4,508 

65 

75 
16.67 15.63 
.99 1.52 
4.65 4.44 
Lag 1.46 
13.37 13.37 


3 

7.98 8.03 
1.35 21.40 
3.31 3.43 
4.58 3.46 


3,398 
4,804 
—1,406 
2,243 
— 843 
5 
2.79 2.86 
.43 .44 
.49 .49 
242 183 
m2 Zz 2s 
279 
260 
244 263 
105 105 
96 97 


1946 1947 


1948 


3.318 


6.30 


10.67 
4.59 


1948 


—_— eee 


For notes to each of the series see COUNTRY NOTES. 
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VoLUME II, NUMBER 1, JANUARY 1949 India 








$$$ —_$_$_$____— 1947—_____—- $$ $$ ——_______—§_—__ 1948 —__—_ -o—eeeeninaeescinsraenennRESNnNtNiN 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 


(Rupees per U.S. Dollar) 
3.318 3.818 3.818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 1 


(Millions of U. S. Dollars) 


274 274 274 274 274 27 274 274 274 274 27 27 264 264 264 264 261 256 10 
4,656 4,588 4,601 4,615 4,602 4,590 4,555 4,595 4,618 4,688 4,687 4,641 4,210 3,333 3,325 3,291 3,212 3,099 11 
4,930 4,862 4,876 4,889 4,876 4,864 4,829 4,869 4,892 4,962 4,962 4,915 4,474 3,597 3,589 3,555 3,473 3,354 12 

43 54 54 55 57 62 68 58 53 42 56 73 64 51 45 41 13 

(Millions of U. S. Dollars 
57 .49 .50 41 52 .49 47 41 52 .53 .52 .48 56 .58 57 55 54 8 20 
(Millions of Rupees 
287 xX 313 341 362 327 361 342 303 xX 441 386 315 368 388 338 352 325 21 
453 X 355 385 338 327 333 343 364 X 385 385 434 357 406 439 392 351 22 
(1937 =100) 

55 «6D 2 23 

109 86 88 24 


(Billions of Rupees) 








15.85 15.62 15.67 15.71 15.67 15.63 15.51 15.65 15.72 15.95 15.95 15.80 14.36 11.45 11.48 11.82 11.05 10.67 30 
1.48 1.50 1.48 1.52 1.58 1.52 1.69 1.74 1.77 1.88 1.88 1.83 1.68 4.46 4.36 4.46 4.49 4.59 $1 
(Billions of Rupees) 

pais oh eee oe ee oe . 40 

4.23 4.17 4.18 4.22 4.20 4.44 4.74 4.84 4.97 4.89 4.82 4.85 4.22 4.09 4.038 4.19 4.16 4.42 47 

1.40 1.67 1.58 1.45 1.49 1.46 1.43 1.33 1.16 1.3% 1.43 1.46 1.50 1.390 1.31 1.00 1.23 1.07 43 

(Billions of Rupees) 
13.09 12.94 12.84 12.99 18.10 18.387 13.75 18.98 14.16 14.19 14.08 18.82 138.44 18.24 13.15 138.52 13.06 13.05 0 

7.65 7.78 7.82 8.15 8.09 8.03 8.26 8.22 8.27 8.64 8.69 8.72 7.58 ces 7.85 7.74 7.61 7.66 51 

20.74 20.72 20.66 21.14 21.19 21.40 22.01 22.20 22.48 22.88 22.77 22.54 21.02 20.94 21.00 21.26 20.68 20.71 652 
3.42 3.45 3.46 3.44 3.42 3.43 3.38 3.41 3.39 3.31 3.32 3.30 3.13 3.12 3.05 2.98 2.9% 2.97 53 
3.94 3.77 3.86 3.78 3.76 3.46 3.11 3.10 3.20 3.17 2.93 2.86 2.16 2.34 2.30 2.42 2.29 2.14 54 

(Millions of Rupees) 
60 
61 
62 
63 
64 
65 
66 
f 67 
(Per Cent) 

2.86 2.87 2.86 2.88 2.88 2.86 2.89 2.98 2.95 3.08 2.99 3.00 2.97 2.96 2.95 2.97 70 
.44 — .39 .43 .50 .50 .50 .49 .50 .50 .50 .50 45 .50 .53 .56 > 71 
.50 .50 .50 .50 .50 .50 .50 .50 .50 50 .50 .50 .50 .50 .50 .50 72 

(1937 =100) 
168 170 157 156 159 173 169 164 168 155 153 148 149 146 142 141 138 73 
(1937 =100) 
279 282 283 284 283 294 308 320 319 326 343 357 363 358 357 357 357 140 380 
55 329 875 Pay do, ; od aad a : 81 
282 318 296 ra ae sae van 82 
258 268 282 279 271 269 256 260 268 275 275 290 294 303 305 297 299 8&3 
(Sept 1938/Aug 1939 = 100) 
110 100 103 106 104 113 114 105 113 117 112 118 120 111 119 90 
(1986 /37—1938/39 =100) 
; er ima ; 91 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
———- —— 1947- —_—— 1948 — ——_____— 





t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
1 Less than 12 months. 
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1937 1938 1939 1940 1941 3 : 1943 1944 1945 1946 1947 1948 L Ju 
Exchange Rates 
SELLING RATES (Rials per U.S. Dollar) 
1 Without Certificates........ 16.44 16.73 18.37 ie sa8 17.11: 32.50: 32.50 32.50 32.50 32.50 32.50 32.50 32.5 
2 With Certificates........... — _- — — -- _— ee — 49.34 46.13 60.81 Spies 62..€ 
Gold and Foreign Assets 4 
BANK MELLI (Millions of U. S. Dollars) 
10 CAR RR eg ae ar ar 26 26 26 26 26 61 111 134 127 149 142 ere" 1 
11 Foreign Exchange.......... 9 12 16 19 30 53 110 109 100 90 104 ne f 
12 I al ec 34 37 42 44 55 114 221 244 227 239 246 rice 2: 
13 SHORT-TERM ASSETS IN THE U. S.t ee er ck nie eae eas 173 14 18 18 
Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
20 | Pe re 2.56 2.37 2.50 2.25 1.84 4.05 4.41 S.i2 7.32 10.64 12.63 se: a 
21 RH OL Bong 6 ck xine ass 1.38 1.58 1.07 1.02 .79 2.39 1.96 3.10 3.72 4.95 5.80 tes 4 
Assets of the Bank Melli (Billions of Rials) 
$0 FOREIGN ASSETS f.............. 45 52 .59 .63 1.35 3.66 7.11 7.85 7.34 7.73 7.92 \| Fat 
81 DOMESTIC CREDITS.......... a 1.78 1.92 psead a peat ee oT 5.97 7.96 8.64 8.76 8.! 
Currency and Deposits \| 
MONEY SUPPLY (Billions of Rials) ' 
50 EE eee .84 .84 .99 1.21 1.74 3.73 6.04 6.66 6.85 7.01 7.00 6. 
51 Deposit Money............ 1.038 1.144 1.45 ee Seve pale Seal 5.30 4.74 5.87 6.21 5.§ 
52 | | ESS 1.88 1.98 2.44 Kat Sek ee eae 11.96 11.59 12.88 13.21 12. 
53 TIME DEPOSITS................ ala yar ate. eet ies er we 1.02 1.20 1.42 1.38 or 1.i 
Prices 4 
WHOLESALE PRICES (1937 =100) 
80 All Goods. ........... aes 100 102 118 130 184 356 535 551 529 493 553 saat 5¢ 
81 Home Goods.... ahs 100 97 111 126 181 395 641 592 532 460 509 ae 4 
8&2 Export Goods......... 100 109 122 126 171 278 366 433 476 511 583 eae 5s 
8&3 Import Goods......... 100 101 126 145 224 483 738 796 652 531 596 ne ; 5! 
84 Cost or LIVING............... 100 114 121 134 184 326 787 916 779 698 Me héss 7 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 100 100 94 85 65 92 95 131 166 189 197 _—e | 2% 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ju 
For a description of the recent developments in the exchange rate system and for data on the sterling certificate rate of exchange,country and Tt 
commodity distribution of trade, discount rate of the Bank Melli, and for notes to each of the series, see COUNTRY NOTES. ad 
¢] 
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— 1947 —_—_—__—_— —$. $$$ $$ —_____— °—e——$$____.___. nem 
L July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Rials per U. S. Dollar) 
$2.50 32.50 32.50 32.50 32.50 32.50 $2.50 32.50 32.50 32.50 32.59 32.3) 32.59 32.59 32.59 32.59 32.59 32.50 12 
62.60 64.15 74.15 75.00 68.60 66.56 53.91 55.70 60.14 63.91 66.69 66.02 66.93 60.63 57.33 56.71 56.07 m=, 
(Millions of U. S. Dollars) 
143 141 142 142 142 142 142 142 142 142 142 142 142 142 140 140 140 10 
88 88 91 93 89 84 80 80 104 126 108 109 115 121 124 126 125 . 11 
230 229 233 234 231 226 222 222 246 268 250 251 257 263 264 266 265 . 12 
(Billions of Rials) 
1.17 1.08 1.82 1.90 .68 1.49 .54 .76 2.84 19 2.50 1.15 .89 1.08 1.29 1.33 = 20 
.41 .31 .49 .56 .59 .55 .49 .54 ota .30 .44 45 .29 .40 .43 MP” vias a 
(Billions of Rials) 
\| 7.44 7.88 7.52 7.56 7.46 7.29 7.17 7.16 7.92 8.68 8.05 8.10 8.28 8.41 8.48 98.55 8.50 a 
8.59 8.76 8.77 8.90 8.96 8.63 8.91 8.90 8.76 8.80 8.46 8.56 8.66 8.89 9.14 8.88 9.11 $1 
| (Billions of Rials) 
6.56 6.57 6.71 6.84 6.78 6.90 6.74 6.71 7.00 6.61 6.62 6.57 6.60 6.66 6.77 6.78 £6.62 ce, Cae 
5.98 6.00 5.97 5.95 6.02 5.99 6.18 6.25 6.21 6.47 6.53 6.54 6.64 6.80 6.78 7.06 7.18 . 61 
12.58 12.56 12.68 12.79 12.80 12.89 12.87 12.97 18.21 18.08 18.15 18.11 18.25 18.46 18.55 13.84 13.79 . &8 
1.36 1.37 1.86 1.88 1.86 1.@ 1.39 1.39 1.38 1.87 1.87 1.88 1.88 1.89 1.44 1.88 1.38 a 
. 
(1937 =100) 
544 542 557 554 567 545 572 579 568 580 573 568 565 .... ete a iii 7 80 
483 470 481 484 521 495 533 578 556 581 573 553 531 a ee arate 7 a 
591 593 599 589 589 565 609 593 588 574 563 574 See ea ota a . 8&2 
F 589 619 666 654 631 628 580 540 545 587 586 580 561 Sata ae aa ' cooe 
704 703 710 727 735 739 747 752 749 779 WO ek We ecu pecarg eae aks 84 
(1987 =100) 
225 243 186 199 196 202 204 191 213 242 263 241 269 263 258 268 —Ci. — 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
194 7—_ — —— - a - ——1948 —— -- — 





+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. ¢ Equivalent to line (12). 
i eure 1/September 30. ? Beginning May 14. From October 1, 1941, to May 14, 1942, the selling rate was 35.50 rials. * October 31. 
* March 6. 
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Vo 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 u Ee 
Exchange Rates (U.S. Dollars per Iraqi Dinar) 
1 OFFICIAL EXCHANGE RATE..... 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.0830 4.030 4.030 4.030 , 
Gold and Foreign Assets 
IRAQ CURRENCY BOARD (Millions of U. S. Dollars) 
10 Foreign Exchange — . 4.4 6 11.0 14.9 15.5 17.3 12.4 8.2 3.9 3.8 
11 Foreign Investments 25.8 21.9 19.7 23.2 35.2 75.5 129.7 158.4 164.0 171.4 158.6 135.1 
12 Total 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 188.9 | 
13 SHORT-TERM ASSETS IN THE U.S.f a 7 3.2 3.5 
Foreign Transactions 
VALUE OF TRADE Millions of Iraqi Dinars) 
20 Exports. . 13.9 12.1 12.4 10.0 7.6 10.1 17.5 19.1 20.9 24.3 25.5 
21 Imports, c.i.f. oe 9.7 9.4 8.2 8.7 6.9 ive 15.7 14.5 18.9 28.4 40.0 
Assets of Iraq Currency Board Millions of Iraqi Dinars) 
80 FOREIGN ASSETS {........... 5.2 4.7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 39.1 | 
Currency and Deposits 
MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 41.5 39.8 35.2 34.7 | 
51 Deposit Money (Gross) 3 i ow 1.7 6.0 6.4 12.8 15.5 13.3 13.6 12.5 12.3 
52 Total 6.3 5.9 FS 8.2 17.0 28.3 48.2 56.2 54.8 53 .5 47.8 47.0 
53 TIME AND SAVINGS DEPOSITS ia 9 be 6 1.1 2.9 5.5 7.6 7.3 6.5 
Prices (1939 =100 
80 WHOLESALE PRICEs (All Goods 1002 138 179 383 590 534 503 482 522 pak 
81 Cost or LIVING S 100 - 584 567 602 673 \a 
Production (1937 =100 
90 CRUDE PETROLEUM......... 100 103 94 60 37 62 85 100 111 105 108 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
‘| ° al 
ee 
For data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and for notes to each of the series, see COUNTRY 
NOTES. 
ry 
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= - — 1947 -— - -— - - —1948 -——- - 
u. July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 








(U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.0380 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


(Millions of U.S. Dollars) 














5.8 6.6 5.8 a 5.8 3.9 3.0 2.6 18:6 10:6 11:3 9.1 3.0 2.3 6.7 8.9 4.2 3.8 10 
156.5 156.4 156.0 157.9 158.7 153.6 152.9 158.7 189.38 141.5 141.9 142.1 141.8 142.4 187.9 186.7 187.4 135.1 11 
162.2 168.0 161.9 161.0 159.5 157.5 155.9 156.3 158.0 152.1 1538.2 151.2 144.7 144.6 144.5 145.5 141.6 1388.9 12 
5 13 
(Millions of Iraqi Dinars) 
1.9 2.0 2.3 2.3 3.3 2.6 1.6 1.9 1.3 1.5 9 1 20 
3.8 2.8 3.3 3.0 3.8 3.9 3.7 4.4 4.3 2.8 4.5 3.4 21 
(Millions of Iraqi Dinars) 
40.8 40.5 40.2 40.1 40.0 39.1 88.7 88.8 $89.2 37.8 938.0 37.5 35.9 35.9 935.9 936.1 35.1 pew Tae 
| (Millions of Iraqi Dinars) 
} | 87.2 37.2 36.8 36.1 30.4 G0.6 35.0 34.8 34.9 34.9 34.0 34.5 38.9 33.5 38.9 35.0 35.4 34.7 50 
) 11.7 13.4 13.2 a 12.5 12.9 13.6 12.8 13.5 12.6 12.4 123% 12.1 11.8 12.4 12.5 12.3 651 
48.9 49.6 49.9 49.0 48.1 47.8 47.9 48.4 47.7 48.4 46.6 46.9 46.7 45.7 45.7 47.4 47.8 47.0 52 
i 6.5 6.5 6.6 6.5 6.4 6.5 6.4 7.0 6.4 6.5 8.1 6.5 6.3 4.8 4.7 4.6 4.6 § 
(1939 =100 
, s 503 531 546 595 627 616 612 606 22 657 599 548 545 521 492 499 502 Sam coe 
588 567 616 689 722 715 721 716 735 763 732 644 655 681 636 601 600 593 81 
(1937 =100) 
111 110 106 119 111 113 111 105 112 90 72 96 61 62 69 CE sac iave Tae 
, ; July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
,"- $$$ 19 $$ —__—_—_—_ annem eee 1948 —- —eeeeeemnieeaane 
_ + Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 October 31. * December 1938/August 1939. 
} 
i 
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Ireland INTERNATIONAL FINANCIAL STATISTICS VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a : 
Exchange Rates (U. S. Dollars per Irish Pound) 
1 OFFICIAL SELLING RATE... 4.944 4.890 4.460 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275' 4.0275 4.0 
Gold and Foreign Assets 
CENTRAL BANK oo of U. S. Dollars) 
10 Gold.. _— 9 10 10 11 11 11 11 11 11 11 
11 Foreign Exchange 3 1 3 7 10 6 8 9 7 7 16 12 
12 Foreign Investments 48 42 36 44 54 81 97 114 139 150 159 171 
13 "Pree 51 52 49 61 74 98 116 135 157 168 186 194 
OTHER BANKS 
14 Foreign Exchange. 222 209 192 208 230 256 282 311 339 354 353 = 
15 Foreign Investment.... 384 320 281 299 390 451 529 587 662 738 681 = 
16 otal . 606 529 474 507 620 707 811 898 1,001 1,098 1,035 = 
17 SwHortT-TERM ASSETS IN THE U. 'S.t 15° 13 14 18 
Foreign Transactions 
VALUE OF TRADE (Millions of Irish Pounds) 
20 Exports..... 23.0 24.4 27.1 33.0 31.9 32.7 27.8 30.1 35.8 39.1 39.7 
21 Imports, c.if.......... 44.2 41.5 43.6 47.0 29.6 34.8 26.5 28.6 41.2 pe 130.8 1 
VOLUME OF TRADE (1937 =100) 
22 EE cet aha wh ong 100 93 93 89 72 67 52 54 65 68 65 | 
23 Imports..... 100 96 101 77 39 38 29 30 42 78 119 
Assets of the Central Bank (Millions of Irish Pounds) 
80 FOREIGN ASSETs [ 10 11 13 15 18 24 29 33 39 42 46 
Assets of Other Banks (Millions of Irish Pounds) 
49 FOREIGN ASSETS §.............. 121.3 213.9 1217.5 125:8 158.8 1275.5 201.8 222.7 248.4 271.1 256.8 * - 
DoMESTIC CREDITS 
41 Government.............. 4.3 6.5 6.6 6.5 6.9 ‘ue 8.2 8.2 8.1 8.0 8.8 7 
42 Non-Government...... 4.4 55.3 56.3 57.5 54.1 54.8 52.4 54.5 53.4 59.5 89.7 es 
43 Total oe 58.8 61.8 62.8 63.9 61.0 62.3 60.6 62.7 61.6 67.4 98.5 7 
RA Cagm........ ee 5.6 5.6 6.8 11.0 10.9 10.9 12.0 11.6 12.4 iZ.¢ 14.3 7 
Currency and Deposits 
MONEY SUPPLY (Millions of Irish Pounds) 
50 Currency (Gross).......... ‘7.8 18.2 19.3 22.8 26.0 32.0 36.1 39.6 44.4 46.8 50.6 52.0 4 
51 Deposits (Gross)........ 117.0 114.0 119.3 127.6 189.2 154.0 170.5 189.38 207.4 224.6 237.6 Ate = 
Government Finance (Millions of Irish Pounds) 
ep UNWIND. sb sa-iw wise xs v oud eva 29.2 29.9 31.1 32.7 34.8 37.3 dete 43.5 47.8 51.2 
61 EXPENDITURE............... 7 31.2 42.4 2.0 36.2 40.9 41.1 or 45.6 50.1 57.9 
62 Surplus or Deficit(—)....... —2.0 -—12.6 —-.9 -—3.6 —6.1 —3.8 Re 4 —2.3 —6.8 
63 NET BORROWING............... 8 12.3 3.9 .7 7.8 2.5 1.4 2.5 5.9 
64 DECREASE IN CASH............. 1.2 3 —3.0 2.9 —1.7 1.3 8 8 —.2 9 
Jy 6 |” 33.2 44.9 48.1 48.2 55.7 57.4 57 .7 58.5 64.7 70.0 
Money and Capital Market (1937 =100) } 
70 Groce Preces............. 100 95 90 80 84 92 105 113 121 139 153 
Prices (Oct 1938 =100) | 
80 WHOLESALE PRICEs (All Goods). . 100° 105 132 148 ‘170 189 198 198 198 219 
UNIT VALUE OF TRADE (1937 =100) ; 
81 CN ei cs Sarno a = 100 115 128 165 197 220 237 244 243 255 270 
8&2 ie ccthbn ne kien es 100 98 97 138 171 205 209 213 216 210 249 ‘ 
83 Cost or LIVING............... 100 102 105 121 133 147 166 174 173 171 181 
Production and National Income 
PRODUCTION (1937 =100) 
90 RE ah bg akg 100 97 102 102 94 77 79 83 96 107 113 ~ 
91 a 100 92 94 97 91 94 87 84 94 91 86 
(Millions of Irish Pounds) 
92 NATIONAL INCOME............. 154 164 179 195 216 241 252 ar 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 J 
re. a 
For data on balance of payments, country and commodity distribution of trade, discount rate of the Central Bank, and for notes to each of the t 
series, see COUNTRY NOTES. § 
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—_—_—— 1947 —-———————— ——§ ———__ —1948———_ a asian 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
(Millions of U. S. Dollars) 
11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 10 
§ 12 15 16 12 16 9 6 6 7 5 4 12 9 12 9 6 2 11 
147 145 148 152 159 159 156 157 160 156 157 156 150 151 150 162 169 171 12 
163 168 174 179 182 186 175 173 177 174 173 171 173 171 173 182 185 194 1% 
—> 341<—- — > 353<——— ——> 342<-—— ———»>341<—— ——>»> 352<—— 1h 
—> 705<—— —-~ 681<—— ——> 684<-——— ———»>652<——- ——»> 648<——— .... 15 
——>1,046<——  _- ——> 1, 085< —— ——>1,026<——-  ———__ > 993<——- _ ——>1,000<—__..... 16 
21 1? 
(Millions of Irish Pounds) 
3.2 3.2 4.1 4.0 4.3 4.7 3.2 3.1 4.0 3.3 3.4 3.3 3.6 3.8 4.4 5.0 er Te 
12.8 12.8 12.4 14.5 13.0 12.6 2.7 Wi Me We 44 11.2 9.5 9.5 10.0 10.9 — +a ac Se 
(1937 =100) 
66 76 79 71 79 87 60 51 61 53 51 56 66 73 72 22 
135 138 132 151 140 132 139 108 151 135 141 117 100 97 106 23 
(Millions of Irish Pounds) 
40 41 43 45 45 46 43 43 44 43 43 42 43 42 43 45 46 30 
(Millions of Irish Pounds) 

a —-> 259 .5<——— > 256.8 <—_—_—_ ——»> 254.4<—-—- _ ——->246.5<—-—- _ ——->- 248 .1<-———- 40 
—>- 8.3<— —> 8.8<—— ——> 9.8<—— — > 8.4<—— ——> 8.4<— .... «aa siete, 
—> 80.0<—— ——> 89.7< ——> 93.3<———-  ——> 97.4<——- _ ——> 96.0<—— are ot ss 42 
—> 88.3<-———-  ——> _ 98.5< —-103.1<——- _ ——»> 105.8<——- _ —— > 104.4<—_—_ 43 
—> 13.1<——_- ——> _ 14.83<——_ —-> 12.6<——-_- ——> 12.4<——_- —— > 11.9<—— hh 

} 

(Millions of Irish Pounds) 
45.3 46.0 47.5 49.6 49.7 50.6 48.9 48.0 48.4 48.5 48.2 47.2 47.38 47.38 47.6 49.8 50.5 52.0 50 
——> 230.7<-——- _- ——> 237.6 <—_—_ ——> 239.5<——-—- _ ——--»>232.4<-——- _ ——»>- 231.7 < ——_- . 
(Millions of Irish Pounds) 
61 
62 

| des aed 65 

} (1937 =100) 

| 158 157 156 151 148 146 145 148 144 144 143 143 142 139 138 138 Me” acca 

(Oct 1938 =100) 
222 223 227 228 233 233 233 233 232 234 232 233 232 231 230 232 80 
(1937 =100) 
257 232 284 307 296 292 281 328 339 326 353 305 287 268 321 81 
261 256 258 265 256 262 249 256 253 262 272 260 258 264 25 82 
tee «kaa Be Yixe 182 186 188 186 83 
(1937 =100) 
——— 114<——_ -+> 126 <——_ ———> 121<———-___ ———_ > 1384 < ——— 90 
(Millions of Irish Pounds) 
92 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— ——1947—-_—__—___—____ — ——— — 1948——__—_____ —— 








t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (16). 
* October 31. 


1 Beginning January 14. 3 October. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 j 
» 
Exchange Rates 
DoMESTIC RATES (Lire per U.S. Dollar) 
1 OO ae ee : 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 225 225? 575 ‘ 
2 ON a ee eee —_ — — — — — — — — 5094 673 575 ‘ 
3 ID Oecnriig 6 klein has $5 , = — = = = st = oa — 367 485 575 
4 I ahaa essa se <oeies — _— _— cata ie Reece a eke 2515 845 437 656 619 ( 
Gold and Foreign Assets 
BANK OF ITALY (Millions of U. S. Dollars) 
10 Gold ; 210 193 144 120 124 141 "118 24 24 28 58 
11 Foreign Exchange ae 2 8 21 — — — — 87 37 _ 
12 Total ; 212 201 165 120 124 141 118 24 24 114 94 ee ] 
13 SHORT-TERM ASSETS IN THE U Ss. T 26 20 39 18 15 i2 11 27 7 268 153 is ] 
Foreign Transactions 
VALUE OF TRADE (Billions of Lire) 
20 SRE Tt ge Sic Sita aise = 10.4 10.5 10.8 11.5 14.5 16.0 ek Ne cee  Reysiad 339 . 56 vemd 32 
21 Imports, ec. i. ae : 13.9 11.3 10.3 13.2 11.5 14.0 feat . ah is ae 968 . 9° areas 10§ 
Assets of The Bank of Italy (Billions of Lire) 
30 FOREIGN ASSETS }.............. 4.0 3.8 3.1 2.3 2.3 Zed 2.2 ) 5 9.2 13.9 ates f 
DOMESTIC CREDITS 
31 Government.... 3.5 5.5 11.6 19.6 32.6 52.7 138.0 334.7 417.7 594.5 716.1 622 
32 Official Entities ek 5.3 5.3 5.3 5.5 oe 22.5 47.0 46.4 45.5 24.0 11.3 1¢ 
33 Business and Indiv iduals. re 3.7 4.8 4.8 5.5 6.3 5.5 3.8 9.7 44.0 137 .2 8 
34 Total ee 11.4 14.6 ease 30.0 45.8 81.6 188.4 385.0 472.9 662.6 864.4 71$ 
85 INTER-BANK CREDITS.... As 4.6 4.8 3.1 3.5 6.0 7.3 7.3 4.2 5.7 14.4 39.8 irate 24 
Assets of Other Banks + 
DoMESTIC CREDITS (Billions of Lire) 
40 Government............... 16.1 Vise 18.5 26.5 37.3 52.4 63.5 96.9 162.1 241.5 283.0 
41 Non-Government ..... ee 46.3 47.7 51.1 54.9 69.0 83.5 71. i 81.8 171.3 466.6 864.2 
42 Total Be ely hte ss 62.4 64.9 69.6 81.4 106.3 135.9 135.2 178.7 333 .4 708.1 1,147.2 
Currency and Deposits > | 
MONEY SUPPLY (Billions of Lire) 
50 NN i icc gies Sas 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 367.7 468.1 720.9 565 
Deposit Money 
51 Bank of Italy......... 1.5 ee 2.5 4.4 3.8 7.6 16.1 25.9 48.7 54.2 35.4 Ks 
52 Other Banks... . 16.9 18.7 23.2 30.3 41.7 53.5 74.8 162.7 259.5 484.3 682.2 635 
53 Postal Savings Bank... 1.0 can 2.4 Ze 3.1 3.4 4.7 6.3 12.8 25.4 33.0 35 
54 Total Money Supply dae aa 36.9 40.8 52.8 68.0 98 .2 137.9 266.7 502.7 688.7 1,027.0 1,471.5 1,282 
SS Tim DOPOsITS................ 37.1 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 438.0 370 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 4 
(1938 =100) 
72 . BROCK PRICHS......... eee ‘ 100 113 137 181 209 335 711 773 721 1,970 z 2,1 
Prices 
WHOLESALE PRICES (1937 =100) 
80 a cag ark Ge, ip wm 100 107 112 130 145 163 245 918 2,200 ¥ 3,080 5,520 tan 6,1 
(1938 =100) 
81 Export-Type Goods 100 4,028 4,533 3,9 
82 Import Goods 100 8,024 7,721 | 9,7 
(1937 =100) 
Se S508T OF EAVING. .. .... 0 nsess 100 108 112 131 152 175 294 1,310 2,720 33,050 4,930 rea 5,11 
Production (1947 =100) 
0 a ee rer i itis — ee 100 ata ii 
(1937 =100) 
SI AGRICULTURB.............. 1% 100 95 97 92 90 82 73 74 55 74 76 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ju 
= ee 
. en 
For a brief summary on the development of the exchange rate system and free market quotations for currencies other than the U. S. dollar, for t 
data on the balance of payments, country distribution of trade, discount rates of the Bank of Italy and treasury bills, national income, and for notes | 1] 
to each of the series, see COUNTRY NOTES. a 
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ee nen IEG een 
Feb Mar Apr May June July Aug Sept 
(Lire per U.S. Doliar) 
573 573 57 575 575 575 575 575 
57% 574 575 575 575 575 75 575 
573 574 574 575 5975 575 575 575 
615 663 620 590 585 585 586 621 
(Millions of U. S. Dollars) 
58 58 58 58 58 58 8 58 
38 30 36 34 37 41 45 50 
96 87 93 92 95 98 102 107 
184 187 204 216 213 237 271 305 
(Billions of Lire) 
31.4 38.5 45.0 40.1 43.8 50.2 51.1 5.3 
54.5 68.9 69.0 83.7 76.6 65.7 72.1 63 .6 
(Billions of Lire) 
MA 4 HS 1A 14.2 15.3 16.7 18.4 
748.8 781.0 817.3 888.2 827.0 8538.4 813.5 824.1 
11.0 10.9 10.9 10.9 10. 10.9 10.9 10.9 
119.8 116.8 99.5 78.3 78.3 97.6 114.1 118.2 
879.6 908.7 927.8 927.4 916.3 961.8 9388.5 953.2 
31.4 30.3 26.9 30.8 42.0 30.9 36.9 43.4 
(Billions of Lire) 
(Billions of Lire) 
717.3 741.9 762.4 755.4 756.4 786.6 791.6 803.4 
742.9 735.6 759.5 801.4 824.9 
38.7 38.0 38.9 39.3 41.8 41.8 
yood.2 1,553.1 1,590.5 1,618.8 1,647.4 
479.5 92.8 502.4 521.1 5383.8 564.1 588.7 
(Per Cent) 
4.26 4.31 4.38 4.29 4.86 4.39 4.39 4.40 
(1988 =100) 
1,040 1,337 1,755 1,494 1,130 1,264 1,397 1,423 
(1937 =100) 
5,720 5,690 5,600 5,540 5,500 5,500 6,100 6,170 
(1938 =100) 
4,405 4,396 4,398 4,428 4,547 4,618 4,645 4,640 
7,625 7,560 7,699 7,719 7,705 7,511 7,443 7,591 
(1937 =100) 
5,160 5,300 5,320 5,250 5,210 4,960 5,160 5,290 
(1947 =100) 
95 102 104 104 107 108 101 116 
(1937 =100) 
Feb Mar Apr May June July Aug’ Sept 
sean ae ee elie 


aiganiaies ——— 

July Aug’ Sept Oct Nov Dec Jan 
225 350 350 350 350° 603 576 
177 722 667 617 603 576 573 
501 536 508 483 476 589 574 
662 637 665 645 584 582 592 
58 58 58 58 58 58 58 
43 20 18 20 29 37 36 
101 77 76 78 86 94 94 
167 163 150 147 146 153 163 
32.0 28.3 26.1 28.3 26.7 34.4 27.4 
109.5 78.5 54.5 172.7 2.4 67.2 75.8 
5.4 8.0 7.5 Si He WS 13.8 
622.38 618.2 619.6 635.6 648.1 716.1 747.5 
16.9 hawk 14.2 13.3 15.4 aas3 11.0 
80.5 98.1 98.6 109.2 116.2 1387.2 131.7 
719.7 728.4 782.4 758.1 779.7 864.4 890.2 
24.8 24.0 31.6 34.8 34.6 39.8 31.8 

275.9 283.0 

sos .SB80 ; 864.2 

.. 1,084.4 > BS 
565.0 592.2 609.1 621.0 648.4 720.9 723 .8 

es ore 28.6 pees oe 35.4 : 

685.5 648.3 662.1 658.9 655.9 682.2 i 
85.6 380.9 34.2 36.1 37.9 33.0 38.8 
1,282.7 1,804.8 1,834.0 1,347.7 1,862.4 1,471.5 1,522.2 
370.7 380.6 388.6 397.1 409.4 438.0 456.6 
4.60 4.47 4.65 4.72 4.57 4.67 4.51 
2,158 2,398 2,095 1,625 1,304 1,146 1,192 
6,180 6,300 6,630 6,430 6,040 5,910 5,750 
3,968 4,023 4,047 4,054 4,253 4,350 4,353 
9,752 9,316 8,800 8,659 8,346 7,869 7,783 
5,180 5,460 5,740 5,720 5,480 5,310 5,220 
118 99 108 113 100 97 92 
July Aug Sept Oct Nov Dec Jan 
1947 aa ee oe 














t Official and private, as reported by U. S. banks. 


1 Beginning in Jul 


y. * Through July. 


* All 1947 data include official revisions. 





t Equivalent to line (12). 
3 Through November 27. 


Effective rate for last three days was 589. 


* May/December. 
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841.3 
10.9 
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Japan 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 3.470 3.509 
Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 


20 Exports. Paeky As ge 3,175 2,690 
21 Imports, c.i.f.. .. 3,783 2,663 
Assets of the Bank of Japan 
DoMESTIC CREDITS 
30 Government........ es 1.4 1.8 
31 Non-Government...... 6 .d 
32 Total 2.0 2.4 
Assets of Other Banks 
40 DOMESTIC CREDITS............ 12.9 15.4 
re Sea pie Lz 1.5 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........ 2.3 2.8 
51 Deposits (Gross)........ 12.4 15.2 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 3.94 3.86 
SHORT-TERM INTEREST RATES 
7 Market Discount... 3.65 3.47 
72 Call Money 
re Oe PROB... .......... oe 95 90 
Prices 
80 WHOLESALE PRICES............ 100 106 
81 Cost oF LIVING ee 100 115 
Production 
NOON gs sc ss bu eka ewe seca 100 107 


1937 1938 





For data on country distribution of trade, discount rate for commercial bills, national income, and for notes to each of the series, see COUNTRY NOTES. 


Luxembourg 





Exchange Rates 
1 OFFICIAL SELLING RATE........ 23.704 23.672 
Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S.f 
Assets of Banks 
DOMESTIC CREDITS 


40 Government............ 
41 Business and Individuals. 
42 RENE es ns 
eae 


Currency and Deposits 
MONEY SUPPLY 

50 Deposit Money (Gross) 

51 Blocked Money 


52 TIME DEposiTs 
Prices 

SO TRMrat PReces................ 100 103 
Production 

as oie ead a tale aay cig os 100 57 


1937 1938 


1937 1938 
(Yen per U.S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Yen) 


a | 
o> 


bo bo 


(Billions of Yen) 


CO DS 
ot ee 
wow 
oreo on 


(Billions of Yen) 


| 


“oO 


(June 1937=100) 


1937 1938 
(Luxembourg Francs per U.S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Luxembourg Francs) 


(Millions of Luxembourg Francs) 








EE 
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VoL! 
1945 194619471948 
4 17 31 
_X 72.0 178.6 
1305.0 526.0 
18.3 54.5 200.7 me r 
37.8 50.4 32.3 ihe 12! 
56.2 104.9 233.0 er 4 
16 
115.1 157.4 209.4 1. 
8.4 15.8 31.4 m 
55.4 93.4 219.1 ee 
102.3 124.7 208.9 er 14: 
14: 
3.76 j 
4.35 3.66 
1.00! 1.10 : 
102° Xx 92 
442 1,210 3,860 “ 
543 1,660 X 4,470 . 
37 20 25 
1945 1946 1947 1948 ; 
— igpietnidiainiaantamamaaanamaa: Te 
: —_—_—___ 
= 
i | 
‘ 1 
‘ 
a ee 
1945 «1946 1947 +1948 — 
43.96 43.96 43.96 43.96 a 
99 99 9 
22.38 22.6 21.7 “ 
2,169 1,881 
1,378 2,062 
3,547 3,943 
275 566 
3,347 3,600 ‘ 
554 405 k 
2,297 2,534 | 
215 272 284 | ' 
11 52 68 i 
1945 194 1947 1948 H 





ii. 



































- VoLUME II, NUMBER 1, JANUARY 1949 Japan 
¥ ——_— 1947-———_—___—_— s- ———___ —~ -1948 
- July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Yen per U. S. Dollar) 
(Millions of U. S. Dollars) 
18 18 18 26 29 31 37 54 85 76 82 79 79 77 74 We. eens ee 
(Millions of U. S. Dollars) 
12.2 9.4 11.6 12.0 17.8 14.5 24.5 24.2 20 
76.8 72.6 42.5 62.6 28.3 65.8 39.7 62.1 21 
(Billions of Yen) 
120.1 129.6 185.6 149.3 158.8 200.7 214.2 190.4 193.7 189.7 198.9 200.9 216.8 220.4 226.2 288.8 266.9 .... 30 
44.1 39.7 36.7 38.5 40.0 32.3 38.7 50.7 58.1 56.4 52.8 52.3 48.9 58.0 63.1 64.5 59.4 cane Oe 
164.2 169.8 172.38 187.9 198.8 2383.0 253.0 241.1 251.7 246.1 251.6 253.2 265.7 278.5 289.3 303.3 326.3 ween ae 
(Billions of Yen) 
156.5 161.4 169.6 179.8 188.0 209.4 216.2 228.9 222.7 228.0 234.5 250.2 280.7 310.4 341.1 pee satan wen Oe 
17.5 18.6 2.2 22.7 2.0 1.4 34.4 31.38 47.8 40.3 38.9 42.2 43.4 Zarate ee ee ety ous. Gan 
(Billions of Yen) 
143.7 150.7 156.4 167.7 <2 219.1 218.0 215.3 218.8 220.4 223.5 230.6 241.4 254.2 262.1 279.5 294.7 a 
142.0 149.3 164.3 167.0 175.7 208.9 212.0 212.9 227.3 227.7 237.2 257.9 284.1 317.1 358.2 ag cone ci ae 
(Per Cent) 
< 70 
2.20 4.38 4.01 3.65 4.38 4.38 3.65 5.47 4.38 71 
1.20 1.20 1.20 1.05 1.10 1.20 1.20 1.25 1.25 1.35 1.40 1.40 1.50 72 
(Dec 1947 =100) 
' 95 90 90 84 83 100 133 172 220 186 179 176 202 173 169 hes aes i. 
(1937=100) 
8,680 4,920 5,260 5,920 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 13,800 14,500... wae Can 
5,220 5,060 5,250 5,580 5,860 6,610 6,700 7,070 7,260 7,540 7,710 8,060 9,200 9,850 9,570 .... er som SA 
(1937=100) 
25 25 26 27 25 27 26 28 30 30 32 32 34 34 37 a” seas cece Je 
.. ; July Aug Sept . Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
194 —_ — — 1948 - 
— | 
7 t Official and private, as reported by U. S. banks. 
4 + January /October. ? January /September. 3 January/February. * December. 6 January / August. 
' 
i 
| Luxembourg 
; | — 1947 ——$$<$<$—<—— Ss ———— —— 1948——- - — 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
6 (Luxembourg Francs per U.S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
(Millions of U. S. Dollars) 
5 22.6 20.1 19.7 19.2 22.8 21.7 33:6 Be WS 129 17:5 246 12WO HM.T MS MS .... cae ee 
(Millions of Luxembourg Francs) 
2,152 1,881 1,861 A cues Bee 1,914 aw aie seen: Ve 
1,675 2,062 eo eee sane See oe waa, Ce 
3,828 3,943 Oe owas ..+. 4,884 Gee base Suet Seka Cae 
355 566 666 720 Lee seks ast a 43 
(Millions of Luxembourg Francs) 
3,385 3,600 a ee iccae OO Outee <a seek ieee Se 
484 405 403 417 - err Aare ~caw. cae 
t 2,506 2,534 2,670 2,835 Oem kw er aan. Cane 
| (1937 =100) 
283 284 285 298 294 295 298 300 300 300 300 301 304 306 305 302 80 
(1937 =100) 
78 76 79 84 75 80 79 81 93 96 88 100 95 104 106 107 90 
aa ie July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
7 1948 
t Official and private, as reported by U. S. banks. Page 93 
1 January 1/May 9. 2 Beginning in October. ’ January /September. * October /December. 8 








Mexico 
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INTERNATIONAL FINANCIAL STATISTICS Vout 
1937 1938 1939 1940 1943 1942 1943 1944 1945 1946 1947 1948 4 J 
Exchange Rates (Mexican Pesos per U. S. Dollar) 
1 FREE SELLING RATE............ 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86! 4 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U.S. Dollars) 
10 Gold ee ; 24 28 27 46 46 3/7 203 22 292 180 100 a : 
PRIVATE CREDIT INSTITUTIONS 
11 Gold Pe 1 1 1 _— -= — — 1 2 1 1 
12 Foreign - weal bwaaet 6 9 11 12 13 24 30 26 30 32 33 
13 Total. 27 10 2 12 14 24 30 27 32 33 35 
14 SHORT-TERM ASSETS IN THE EU. S. t - — 59 55 38 96 70 83 116 152 139 
Foreign Transactions (Millions of U. S. Dollars) 
20 _ GOLD PRODUCTION... 29.62 32.38 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.27 eles 1 
VALUE OF TRADE (Millions of Mexican Pesos) 
21 Exports. . : 761 664 732 744 643 790 1,092 1,024 1,207 , 045 1,981 ashe 
22 Imports, c. i. f. 614 494 627 669 914 752 861 1,348 1,604 2,686 3,207. .... 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
30 FOREIGN ASSETS (Gold Only)t 141 161 225 225 181 983 1,069 1,418 873 487 4 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS § 34 48 60 58 66 116 148 130 155 161 170 
DoMESTIC CREDITS..... 
41 Government............ 5 9 18 1 8 26 49 80 86 114 
42 Official Entities ; 1 — 2 7 14 30 37 32 52 35 ee 
43 Business and Indiv iduals = 126 207 213 344 510 658 780 899 946 1 1,069 sie g 
44 IE Aci k ain ob > a 132 216 233 352 531 715 867 1,010 1,084 1,218 8 1, 
Currency and Deposits : 
MONEY SUPPLY (Millions of Mexican Pesos) : 
50 Currency 457 517 602 666 802 1,025 1,482 cane 1,661 1,732 1,760 a ; I, 
51 Deposit Money (Gross) 208 224 285 402 475 761 1,238 1,579 1,930 1,786 1,735 Sie ae 1, 
52 Total 665 742 887 1,069 Lowe. 1,787 2,720 3,351 3,591 3,518 3,496 6 3, 
oS Tai DEPOSITS. ............... 143 110 117 116 148 174 275 354 474 443 
(Per Cent) 
70 MarKET Discount RATE.. 8.46 8.30 8.84 9.28 10.44 9.94 ; 10. 
Money and Capital Market (1937 =100) ; 
Te ED. cs xs cesses senvese 100 77 81 107 148 207 280 296 312 319 264 j ‘ 
Prices (1937 =100) i 
80 WHOLESALE PRICES............. 100 105 107 108 114 127 152 195 208 241 254 é 
81 RETAIL PRICES.......... 100 114 116 117 121 140 183 23 247 308 348 ‘ 
Production and National Income 
PRODUCTION (1937 =100) ‘ 
90 Industry ies 100 100 97 97 101 106 111 114 122 126 131 ! = 
91 Manufacturing. PgR ob ss aie 100 98 98 104 111 122 129 141 149 163 143 j - 
92 OS ES ae 100 101 91 89 90 103 104 92 94 71 92 - 
(Billions of Mexican Pesos) 
93 NATIONAL INCOME......... 4.91 5.32 6.14 6.80 7.69 8.93 10.17 11.09 11.98 12.97 
1937 1938 1939 1940 1941 1942 1945 1916 1947 1948 


ne 


For a summary of the recent development in the exchange rate system, for data on balance of payments, country and commodity distribution of 


1943 1944 





trade, discount rate of the Bank of Mexico, and for notes to each of the series, see COUNTRY NOTES. 
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Mexico 























—_—_——1947 — ~ $$$ $$ ____. 1948—— _ . 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
(Mexican Pesos per U. S. Dollar) 
4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86' 6.83 6.89 6.91 6.89 
(Millions of U.S. Dollars) 
97 99 100 100 99 100 96 86 86 86 7 
2 1 2 2 2 1 2 1 1 1 1 1 1 1 arate 
35 34 35 40 34 33 31 33 36 30 30 28 40 33 us 
36 36 36 41 36 35 33 34 38 31 31 29 41 34 a3 ape 
138 149 157 149 140 139 133 132 132 120 134 126 135 153 151 149 
(Millions of U. S. Dollars) 
1.538 1.36 1.39 92 2.49 78 CO 1.0F 1.9 .88 1.382 .92 2.30? . 60? 
‘Millions of Mexican Pesos) 
151 176 188 156 182 188 166 259 216 177 224 177 161 237 224 
250 233 214 272 243 286 230 197 213 249 225 215 233 264 247 
(Millions of Mexican Pesos) 
472 478 483 484 482 487 465 415 418 415 374 
(Millions of Mexican Pesos) 
176 173 177 201 173 170 158 165 182 152 151 142 199 219 
124 117 126 135 128 114 133 129 124 131 133 122 114 10 
47 47 52 45 37 35 40 45 35 38 40 57 48 50 
982 992 996 1,039 1,054 1,069 1,076 1,065 1,185 1,209 1,225 1,248 1,286 1,301 
1,158 1,156 1,175 1,219 1,219 1,218 1,249 1,239 1,294 1,878 1,398 1,427 1,449 1,460 
(Millions of Mexican Pesos) 
1,609 1,680 1,613 1,649 1,694 1,760 1,726 1,728 1,696 1,738 1,738 1,736 1,786 
1,746 1,729 1,746 1,769 1,741 1,785 1,721 1,789 1,778 1,773 1,802 1,833: 1,831 
3,355 3,359 3,359 3,418 3,435 3,496 3,446 3,466 3,468 3,511 3,540 3,568 3,617 
(Per Cent) 
10.80 9.90 10.62 9.57 9.79 9.37 9.65 9.51 9.56 9.68 9.85 9.62 9.79 9.46 
(1937 =100) 
243 241 246 247 240 231 236 244 245 245 234 232 237 262 258 264 266 
(1937 = 100) 
247 246 251 255 257 255 254 256 255 255 263 270 274 278 276 278 277 
345 350 351 353 354 35 355 361 362 363 364 364 373 379 376 377 379 
(1937 =100) 
——> 129<— Ss» ———> 128 <-—_——__ —-> 122<———___ ———_> 1385 << —— 
———»> 148<-——-).__- -——__»> 148 <_—_— ———- 186<-——-  ——— > 157 < ——- 
——>  B<—_—- Ss» > 82 <——— ——> 11<——- ——> 87<—— 
(Billions of Mexican Pesos) 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov 
1947 ae ———— 1948—— - 








t Official and private, as reported by U.S. banks. 


t Equivalent to line (10). 
1 Through July 22. Average for July 23/31, 6.44. 


§ Equivalent to line (18). 
2 Provisional. 
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Netherlands 











INTERNATIONAL FINANCIAL STATISTICS VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Guilders per U. S. Dollar) 
1 OFFICIAL SELLING RATE......... 1.8169 1.8182 1.8830 1.8856' 1.8856? a — — 2.6638° 2.6600‘ 2.6600 2.6600 2.¢ 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 
10 Ne a koa eb ps 933 998 689 599 523 435 393 375 270 265 232 167 
11 a Exchange.......... 5 5 16 8 11 9 8 6 26 24 102 166 
12 NN rs as .5 36 - 9388 1,003 705 607 534 444 401 381 296 289 334 333 
OTHER BANKS 
13 Foreign Exchange.......... 44 54 52 32 32 33 33 32x 113 132 103 
See 982 1,057 757 639 566 477 434 413 409 421 437 
15 SHORT-TERM ASSETS IN THE U. S.t 89 102 205 174 175 187 193 210 282 225 143 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 a east ssa 64h es ; 1,205 1,079 1,006 649 635 617 641 ‘ 816 1,893 
21 a 606 1,46) 1,560 1,023 744 482 420 2,364 4,280 
VOLUME OF TRADE (1938 =100) 
22 NG Sr ahh kb oe ara s 100 ee ae 27 54 
23 re ere 100 hese ek are 60 81 
Assets of the Netherlands Bank (Millions of Guilders) 
30 FOREIGN ASSETS{.............. 1,376 1,471 1,037 1,088 959 810 754 715 782 762 880 878 
DoMESTIC CREDITS 
$1 Government............... — - 83 828 1,080 2,152 38,4838 4,881 4,470 3,600 3,500 3,300 3, 
$2 0 aS ee 66 63 61 58 55 53 50 47 45 42 40 37 
83 Business and Individuals .... 148 253 176 156 121 146 84 92 122 113 137 135 « | 
84 eo Nie as oo 214 316 320 542 1,256 2,851 83,567 4,970 4,687 3,755 3,977 3,472 3, 
Assets of Other Barks (Millions of Guilders) 
40 FOREIGN ASSETS §.............. 80 100 97 85 85 88 88 85 xX 299 350 275 
DOMESTIC CREDITS 
41 Government. .«............ 389 293 296 635 956 1,018 1,196 1,807 X 8,850 3,857 3,785 '- 
42 Official Entities............ 18 24 21 30 14 13 27 7x 50 91 119 
43 Business and Individuals. .. . 549 485 506 352 269 238 217 201 xX 489 686 766 
4h ae ois puis b.s 956 802 823 1,017 1,289 1,269 1,440 2,015 x 4,889 4,184 4,670 
EE fe eee 182 274 83 58 63 64 262 211 X 285 223 231 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
50 EOE CRE Re 980 1,079 1,264 1,719 2,874 3,110 3,631 5,142 1,458 2,853 3,105 3,230 2,! 
51 Deposit Money............ 1,520 1,522 1,326 1,722 2,219 2,404 3,287 3,918 2,978 3,639 4,331 fois 3,! 
52 RES SI re eae 2,500 2,601 2,590 3,441 4,593 5,514 6,918 9,060 4,486 6,492 7,436 6,! 
58 BLOCKED MONEY.............. —_ — — — — — — — $8,058 1,613 1,482 ia 1, 
54 GOVERNMENT DEPOSITS......... 76 144 — — 6 1 23 116 2,498 1,210 704 179 : 
Money and Capital Market (Per Cent) 4 
70 GOVERNMENT BOND YIELD...... 3.03 2.87 3.47 8.895 3.56 3.20 3.09 8.0385 3.025 2.99 3.06 3.10 i 3 
SHORT-TERM INTEREST RATES : 
71 Treasury Bills ............. .28 .21 1.22 1.76 2.02 1.75 Az .97 1.71 1.20 1.35 1.30 1, 
72 PAE OUI «nn oa se wwe 25 .26 .78 as age 1.37 1.23 1.00 1.02 .95 .98 er 1, 
(19388 =100) ‘ 
of. ey 103 x 100 847 iia 5a 2558 191° 227 240 ! é 
Prices i 
WHOLESALE PRICES (1987 =100) t . 
80 Home Consumed Goods..... 100 94 97 120 138 145 - 151 167 xX 282 250 i é 
(1988 =100 i 
81 UNIT VALUE OF EXPORTS....... 100 ee Tad 314 é 
(1987 =100) ’ 
82 Cost or LIVING............... 100 101 102 117 134 143 149 153'° 176" 1922 199 . 
Production (1987=100) 
GEESE a oe ere 100 101 112 104 89 72 65 43 32 75 93 I 
OF PIU. ... oc occ ccc weses 100 96 104 113 95 78 66 63 47 oe 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 qt 





/ For data on balance of payments, country distribution of trade, discount of rate the Netherlands Bank, national income, and for notes to each of the 


series, see COUNTRY NOTES. 
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——_————————————1947 — —— ———— 1948 —_—— cian ited 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Guilders per U. S. Dollar) 

2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 1 

















(Millions of U. S. Dollars) 
210 194 


191 191 191 192 232 232 222 184 184 184 184 174 174 172 167 167 10 

132 158 142 109 101 102 141 148 150 178 177 167 173 174 171 171 176 166 11 

323 349 333 301 333 334 363 358 344 362 361 351 357 348 345 343 343 333 12 

SOB ness nes 103 oe faa TER) ces sad Ree ean ee ee Suan erie 

ae arin ee akan oe 437 ra pee 455 ..... say eee a AGB kw ede weaver June 

214 227 216 173 158 143 124 129 131 125 110 113 111 123 115 BOB in cee Tae 
(Millions of Guilders) 

143 166 164 221 205 239 178 189 189 208 226 245 213 213 239 311 2646 ~«Ci«js«ww.’) 

427 339 338 384 412 436 440 387 364 406 394 443 416 412 447 481 406 .... 21 

(1938 =100) 

49 53 61 75 70 74 ates ed ees ete Sevan coats nates — re a aa aapets sees Ta 

93 78 76 83 81 99 matics rae Pare aeays sretha ears pads ae ae precio aie cia, i 
(Millions of Guilders) 

851 921 879 793 879 880 955 944 906 952 951 931 941 916 907 906 906 878 30 


3,600 3,600 3,600 3,600 3,500 3,500 3,500 3,500 3,500 3,500 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 $1 
40 40 40 40 40 40 40 40 40 40 40 40 37 37 37 37 37 37 32 
122 118 130 123 112 137 137 134 125 141 125 126 162 110 121 124 124 135 33 
8,762 3,758 3,770 8,763 3,652 3,677 3,677 3,674 3,665 3,681 3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 34 


(Millions of Guilders) " 


270 275 ee sous ee eae RO wes ent aaa ce 
BG ks iss9 «6p PSO er a ree a wave Gee Scone acts fees cae 
Me Shes peed 119 ees ira Bee 8k xs wane Oe wns aaa Be esie cates iwee ae 
ee aks aos 766 eae iss We cas was We esa eae Lee ee aca Jn 
4,506 .... ti. €,0 Daa iene QE amass ea << ashe use MO? fees ea osu Se 
(kaw pened 231 eres ae OF kee aig oe tee dnc See Sax ie cane Ga 


(Millions of Guilders) 


2,906 2,985 2,947 2,969 3,020 3,105 3,089 3,045 3,034 38,016 3,031 3,074 38,145 3,161 38,156 3,157 3,169 3,230 50 

8,990 4,025 4,096 4,104 4,232 4,331 4,358 4,440 4,549 4,514 4,617 4,734 4,599 4,580 4,645 4,539 4,570 cies ae 

6,896 6,960 7,048 7,073 7,252 7,436 7,397 7,485 7,583 7,530 7,648 7,808 7,744 7,741 7,801 7,696 7,739 aaa ee 

1,482 1,464 1,474 1,459 1,451 1,482 1,450 1,442 1,482 1,400 1,328 1,191 1,099 1,060 1,028 1,011 4.Ct«(«‘(«“( ROS 

810 900 860 967 805 704 856 1,014 920 1,040 779 741 765 523 504 347 330 179 54 
(Per Cent) 

3.05 3.06 3.06 3.06 3.10 3.10 8.08 38.09 3.10 38.08 38.07 3.08 3.10 3.11 $3.11 938.12 3.12 3.11 70 

1.52 1.32 1.08 .96 .938 1.18 1.28 1.88 1.45 1.88 1.88 1.86 1.56 1.85 1.10 1.08 1.08 1.25 71 

cy 1.00 1.07 .89 73 .55 55 -78 1.00 .95 91 .88 1.41 1.00 ae area Sa diac) 
(1938 = 100) 

227 232 247 254 238 240 249 263 265 254 . 242 239 239 238 236 228 217 210 73 
(1937 =100) 

251 250 251 252 256 258 257 257 257 257 257 258 257 258 257 262 a 
(1938 =100) 
(1937 = 100) 

200 197 199 197 198 202 202 202 203 204 203 207 207 203 206 ree coratw Sa 
(19387=100) 

100 87 100 112 108 106 105 101 109 111 106 117 117 106 118 121 123 ee 

91 

July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947 - —__—_— — 2  ——— 1948-—_ — —— SS 








t Official and private, as reported by U. S. banks. t Equivalent to line (12). _ § Equivalent to line (13). ; 
1 Beginning July 1. 2 Through December 23. * Beginning August 3. ‘Beginning February 27. * Less than 12 months. * Average excluding 
May 10/July31. 7May1l. *September4. *December31. '°January/July. ''Septemberand December. ‘'*March to September and December. 
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New Zealand 


INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1943 


1942 1944 1945 1946 1947 1948 
Exchange Rates (U.S. Dollars per New Zealand Pound) 
1 OFFICIAL SELLING RATE........ 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070! 3.20702 
Gold and Foreign Assets 
RESERVE BANK (Millions of U.S. Dollars) 
10 SO ee nc Gore aus iui ie 23 23 23 23 23 23 23 23 23 23 23 23 
11 Foreign Exchange.......... 69 18 27 41 43 86 109 128 269 293 204 175 
12 NN rN i Pict 3 aie 92 41 50 64 66 109 132 152 292 316 228 198 
OTHER BANKS 
13 Foreign Exchange.......... 35 19 32 48 43 49 32 46 39 49 72 
1 Vee ee 127 59 82 112 109 158 164 198 331 365 300 
15 SHORT-TERM ASSETS IN THE U.S.} 5 ies palate or sente eer 5 5 3 4 8 6 
Foreign Transactions lead of U. S. Dollars) 
20 GOLD PRODUCTION............. 5.90 5.32 6.26 6.50 §.11 5.81 5.22 4.98 4.49 4.17 3.93 
VALUE OF TRADE (Millions of New Zealand ron. 
21 eee 65.3 57.1 56.4 71.8 65.6 79.6 70.3 80.3 100.1 128.4 
22 CN RN. nos ses dens 56.5 55.5 49.4 49.0 49.4 54.0 95.7 8. $ 55.3 72.1 128.9 
VOLUME OF TRADE (1937 =100) 
23 1 | ae eee 100 96 97 107 96 113 95 98 94 111 117 
24 SERS sakes sesso +> 100 99 89 75 66 70 121 99 60 71 108 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
$0 FOREIGN ASSETS {.............. 19.8 1.0 11.1 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 
DoMESTIC CREDITS 
31 Ee ee 3.6 14.8 22.6 27.5 23.3 31.8 51.0 39. : 37.0 31.9 46.9 63.5 
$2 Non-Government........... 6.2 5.8 3.4 3.3 6.0 1.5 — 5 5 4.9 4.5 
33 a ko Sasien 9.7 20.6 26.0 30.8 29.3 33.3 51.6 39. 9 37.5 32.4 51.8 68.0 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §......... ame 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 12 .t 15.1 22.3 
DoMESTIC CREDITS 
41 I i gg esa 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 
42 Non-Government........... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 
43 i ig alae 62.0 06.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 
ee errr rere 13.2 11.4 17.8 18.6 15.9 22.6 38.2 85.6 67.5 68.4 59.9 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand nae 
50 PRON cack cs hho saws eee 13.0 14.4 17.1 19.2 Zeek 29.4 36.0 9.2 41.6 44.9 46.1 50.0 
51 Deposit Money............ 34.1 34.3 41.4 50.1 54.2 71.6 84.8 30:7 108.4 128.0 128.7 188.3 
52 _ | |” an eee 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 188.3 
Ce NE EPMRONNNYS. . ow. xn ce wine w $2.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 42.0 
54 GOVERNMENT DEPOSITS......... 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 12.2 ai. 7.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.16 3.17 3.00 3.02 3.06 
(1937 =100) 
jl... oe 100 93 89 95 95 94 108 116 120 128 135 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 101 105 117 128 139 148 152 155 156 162 
81 Home Goods...... Pate 100 102 109 111 118 123 125 128 130 132 143 
82 Import-Type Goods... . 100 101 102 121 135 149 164 169 172 171 175 
UNIT VALUE OF TRADE 
8&3 ER: ees cnc beae ws 100 95 92 106 108 110 115 120 130 141 175 
8&4 IE eh bak cis cous bos 0% 100 101 101 116 130 142 157 164 167 186 223 
85 Cosror Lavmic................ 100 103 107 112 116 120 x 123 123 123 123 127 
Production and National Income (1937 =100) 
90 TOTAL PRODUCTION............ 100 100 105 112 110 109 107 113 112 
91 eee lL 100 96 98 112 107 104 101 110 105 Heat oe Be ae le 
92 Wool (in grease).......... 100 98 108 102 109 114 112 109 123 120 119 118° 
93 a 100 96 88 95 102 96 90 85 95 82 90 poeta 
94 ee aig cose sh we ie 100 105 116 120 123 128 136 139 143 cote me 
(Millions of New Zealand Pounds) 
95 NATIONALINCOME.............. 193 208 226 248 285 318 323 351 378 422 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





LK 


* For data on country and commodity distribution of trade, discount rate of the Reserve Bank, and for notes to each of the series, see COUNTRY 
OTES. 
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New Zealand 





a 


4 July 


Aug 


—1947—_—_______—— 


Sept 


Oct 


Nov 


Dec 


3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 


28 23 23 23 
299 294 258 248 
323 317 281 271 
57 51 76 71 
389 368 358 342 
9 10 8 6 
.28 28 .28 28 
10.3 10.8 5.8 8.8 
11.0 10.1 15.4 12.7 
95.2 93.5 82.5 79.4 
j 26.9 26.9 34.0 35.9 
| — 5 — 1.4 
26.9 27.3 34.0 87.3 
17.5 15.9 28.6 21.9 
+. 21.1 21.1 18.6 18.6 
; 77.9 79.0 80.9 84.4 
99.0 100.1 99.5 103.0 
67.6 66.4 63.2 63.7 
43.4 48.4 48.0 48.1 
129.6 127.8 127.8 125.9 
172.9 170.7 170.4 169.0 
38.0 39.2 40.2 40.9 
10.6 10.1 9.8 9.6 
4 

; 2.99 3.00 3.03 3.03 
| 136 132 1338 136 
159 159 165 170 
140 188 189 #147 
172 173 188 184 
168 166 175 4191 

———-> 126 <——_ 
July Aug’ Sept Oct 

1947 


23 23 
211 204 
234 228 

75 72 
309 300 

6 6 

21 2h 

10.0 9.0 
11.4 15.4 
68.0 65.9 
44.9 46.9 
3.5 4.9 
48.4 51.8 
28.1 22.3 
18.6 18.6 
85.3 89.0 
103.9 107.6 
61.4 59.9 
43.1 46.1 
127.5 128.7 
170.7 174.8 
40.8 39.7 
21.2 ia.1 
3.06 3.06 
139 139 
174 177 

155 156 
186 191 
189 193 

——— > 133 < ——— 
Nov Dec 


Jan 





Feb Mar 


Apr 


May 


June 


(U.S. Dollars per New Zealand Pound) 


23 
214 
237 


73 
311 
5 


11.8 
14.5 


68.9 


22.6 


18.6 
88.7 
107.3 


64.0 


44.2 
135.4 
179.6 
39.1 
12.6 


3.06 
139 


177 
154 
192 


194 


Jan 


23 23 23 23 23 

237 225 246 253 258 

260 248 269 276 281 

79 78 78 72 72 

339 326 348 348 353 

6 6 5 5 4 
(Millions of U. S. Dollars) 
(Millions of New Zealand Pounds) 
19.6 13.4 13.3 17.6 15.5 
11.2 2:9 %.1 9.8 11.3 
(1937 =100) 
(Millions of New Zealand Pounds) 
76.0 72.2 78.8 81.0 82.3 
46.9 45.9 386.9 36.9 388.9 
5.7 5.3 5.2 4.1 5.0 
52.6 51.1 42.1 40.9 43.9 
(Millions of New Zealand Pounds) 

24.8 264.0 2.2 22.2 22:4 

18.6 18.6 18.6 16.4 16.4 
88.6 95.8 94.9 91.1 88.8 
107.2 114.4 118.5 107.4 105.2 
67.1 56.3 61.5 68.4 70.8 

(Millions of New Zealand Pounds) 

43.8 48.9 48.6 48.6 43.4 
142.3 142.9 139.6 148.6 138.4 
186.1 186.9 183.2 187.3 182.2 
38.3 39.1 39.1 939.9 41.6 

i a ie) | 10.3 12.0 

(Per Cent) 
3.07 3.07 3.04 3.01 3.02 
(1937 =100) 
136 133 132 133 134 
(1937 =100) 
179 179 181 182 183 
156 157 159 160 159 
194 195 19 197 198 
199 189 201 196 194 
———> 135——_—- _. ——— >» 186 < ——- 
(1987 =100) 
(Millions of New Zealand Pounds) 
Feb Mar Apr May June 
1948 


(Millions of U. S. Dollars) 


July 


23 
250 
274 


69 
342 
4 


_ 
bo 
Nm 


16. 
85. 
102. 
72. 


43. 
135. 
179. 

41. 

10. 


oo &Q- 


3.03 
134 


183 
160 
199 


July 


are) > 


Aug 


Sept 


3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070° 3.9696 


23 23 
256 216 
279 239 

62 68 
341 307 

6 7 

— >20.7<— 
—»>20.4<— 
66.3 56.5 
41.9 49.1 
3.5 3.2 
45.4 52.4 
15.4 17.0 
16.4 16.4 
85.8 88.6 
102.2 105.0 
76.0 70.9 
44.1 43.9 
138.0 132.7 
182.1 176.6 
41.8 42.0 
9.4 11.9 
3.03 3.11 
132 132 
193 174 
Aug Sept 


Oct 


3.9696 


23 
191 
214 


vr 
o 
c 


ow 
orn w 


—_ 
a 
~ 


16. 


103. 
71.9 


44. 
133 
177. 


41 


wo eo nNaAeo 


3.08 


Oct 





Nov 


3.9696 


167 
190 


Coro 
Ae D 


100. 
ie 


ot 


45 
137 
183 


40. 


3.06 


Nov 


Dec 


3.9696 1 


10 
12 


13 
14 
15 
20 


21 
22 


23 
24 


46.3 30 
63. 


68. 


31 
32 
33 


> 
oor 


40 
41 


44 


50. 
138. 
188. 


42. 


50 
51 
52 


53 
54 


wowwe 


3.09 70 


71 


80 
81 
82 


83 
84 
85 


90 
91 


93 
94 


95 
Dec 





t Official and private, as reported by U. S. banks. 
1 Beginning January 14. 


? Through August 18. 


t Equivalent to line (12). 


3 Year ending March 31. 


§ Equivalent to line (13). 
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Nicaragua 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
SELLING RATES 


Official 
1 POG BAX. .s....... 
2 a 
3 NT ee ls 


Gold and Foreign Assets 
NATIONAL BANK 


10 ES re Dake ha ob xs 
11 Foreign Exchange.......... 
12 | |e 


18 SHORT-TERM ASSETS IN THE U.S.ft 


Foreign Transactions 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 Rs ie cE a Ss oie 

22 SO CN 
VOLUME OF TRADE 

23 Coffee Exports............. 


Assets of The National Bank 
80 FOREIGN ASSETS }.............. 


DoMESTIC CREDITS 
$1 (ee 


82 INTER-BANK CREDITS........... 
Assets of Other Banks 
DoMESTIC CREDITS 


40 Official Entities............ 
41 Business and Individuals... . 
42 ei | 
eM et een 2 g's 41s owen is were 


Currency and Deposits 
MONEY SUPPLY 


50 Ra Baca a eo ae oy nog 
61 Deposit Money............ 
52 Ne ae ak alg 
Prices 


80 RETAIL PRICES (Food)......... 





1937 


.02 
.18 
94 


to bo bo 


.33 
.50 
83 


on 


am 
No 


100 


1.6 


N 
wo 


WArD 
I 


100 
1937 


1938 


58 


oe 
wo 
to 


.46 


.33 


oe 
wo 


8.9 


1939 


04 
35 


ooo 
9 
oe 


— 
oo 
ooo 
> Pe 


1940 


aor 
or 
_ 


Nee 
i CO 
oo 


oa 


or 


3.74 
7.05 


97 


Nm owo 


_ 
Oo 
wc 


274 


1940 


1941 1942 1943 1944 


(Cordobas per U. S. Dollar) 
5.04 5 5 


5.04 5. 5.04 04 
5.54 5.54 5.54 5.54 
5.93 5.23 5.16 5.72 


) 
1.40 1.80 3 4. 
.86 3.39 4.57 2.08 
2.26 5.19 7 6 
7 5 


7.55 8.62 7.72 4.40 


4.61 5.89 7.70 7.80 
10.44 6.77 18.53 10.15 
(1937 =100) 

80 81 76 83 


(Millions of Cordobas) 
11.3 26.0 39.4 34.8 


4.1 4.1 4.1 4.1 

9.3 5.3 | 16.2 
(Millions of Cordobas) 

5.8 5.2 6.9 6.2 
22.9 26.9 36.2 47.5 
28.7 32.1 43.1 53.7 

2.9 6.1 6.4 10.8 


(Millions of Cordobas) 
15.9 21.9 33.3 
10.7 wad 31.5 39. 
26.6 43.0 64.8 80. 
(1937 =100) 
269 363 478 813 


1941 1942 1943 1944 


mvrc 


1945 


aor 
a 
~j 


7.22 


6.85 
11.96 


78 


33.4 


tn 
CO or 
aD 


— Ao 
Ooreaa 
Cocuce 


35.8 
81.1 


954 
1945 





1946 


5.29 
5.49 


4.39 
2.06 
6.45 


7.22 


10.95 
14.99 


75 
32.2 


19.1 
30.0 


10. 


63. 
24. 


o 
t 
— rc 


42. 
71. 


X 772 
1946 


For data on country and commodity distribution of trade and for notes to each of the series, see COUNTRY NOTES. 
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1947 


2.00 


7.47 


13.26 
20.79 


63 


1948 


7.79 


1948 





VoLI 


crore 
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S$ $19 A$ ——___——_ 148 a ainda 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 








(Cordobas per U. S. Dollar) 


5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 

5.29 5.29 5.29 5.29 5.29 65.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 g 

5.87 5.40 5.75 6.29 6.20 6.35 6.23 6.31 6.24 6.55 6.35 6.82 6.20 5.84 5.96 6.08 6.13 6.50 §g 
(Millions of U. S. Dollars) 

4.45 3.938 3.94 3.48 3.44 3.44 8.44 4.50 4.50 4.50 4.49 4.50 4.50 4.50 4.01 3.52 2.92 2.94 10 

1.04 1.56 1.39 1.47 1.85 2.00 2.63 2.59 4.43 6.06 6.77 6.04 4.85 3.06 2.08 1.42 1.47 1.24 1 

5.49 5.49 5.383 4.89 5.28 5.44 6.07 7.09 8.92 10.56 11.27 10.54 9.85 7.56 6.10 4.94 4.39 4.17 12 
(Millions of U. S. Dollars) 

.64 .68 . 66 .68 .74 .67 .65 .68 .63 .65 .61 59 .65 .69 .67 74 .62 .61 20 

.51 .66 .50 .67 .69 .59 . 82 1.94 2.86 3.25 8.65 2.89 .59 96 21 

1.69 2.27 1.63 1.85 1.84 1.56 1.40 1.75 1.33 1.74 Be y | 3.01 1.59 1.80 22 

(1937 =100) 
23 


(Millions of Cérdobas) 
27.4 27.4 26.7 24.5 26.4 27.2 30.3 35.5 44.6 52.8 56.3 52. 


~ 


46.7 37.8 30.5 24.7 21.9 20.9 30 


bho 
w 
| 
N 


‘ 


34.2 35.7 36.5 36.5 37.0 3 
° 29.4 2 


a | 
~ or 


.f 37.2 37.3 36.8 36.8 36.8 36.0 36.0 36.0 81 
18.1 14.0 8.8 11.9 21. 26.3 29.% 38.9 $2 


o-~ 
— 
oo 
th 
-_ 
as @ 
o 
2 
— 
oe 
w 
~ 
— 
vl 
w 
w 
“nN 


vr 


(Millions of Cérdobas) 
5. 








1 6.6 6.6 5.7 4.5 6.6 9.6 13:7 Hse 134 10.1 7.3 6.9 8.2 8.4 8.5 9.5 9.8 40 
48.4 42.6 41.6 42.9 42.9 45.7 50.8 48.9 44.7 39.4 35.4 37.6 41.5 48.0 51.6 55.3 59.4 64.6 41 
48.5 49.2 48.2 48.6 47.4 52.2 60.4 62.7 58.38 52.5 45.5 44.9 48.5 56.2 60.1 63.8 69.0 74.4 42 
16.8 18.3 15.0 16.4 16.0 20.3 21.2 30.4 32.0 84.6 34.5 29.5 24.9 27.0 25.5 28.9 22.7 26.2 49 

(Millions of Cérdobas) 

42.3 438.4 44.6 45.5 45.8 47.7 58.4 58.5 51.4 51.5 51.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 50 

27.5 28.38 30.6 33.8 35.0 33.8 88.0 39.6 42.5 41.1 39.1 36.4 938.9 338.4 33.2 938.2 35.8 41.4 61! 

69.8 71.7 75.2 79.8 80.8 81.4 91.5 98.1 98.8 92.5 90.2 86.2 838.0 80.5 79.6 79.4 82.1 89.5 52 

(1937 =100) 

751 849 870 859 855 832 859 873 819 839 872 813 Prater es neers pies , ace! 

July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
$$$ 19 —<$<$____—__ — —_—<$<$— $198 $$. 





— and private deposits, as reported by U. S. banks in the New York Federal Reserve District. tEquivalent to line (12). 
1 October 31. 
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Norway 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
BANK OF NORWAY 


10 RN Bae oe ck es 

11 Foreign Exchange.......... 

12 Foreign Investments........ 

13 a he fe cle og 
OTHER BANKS 

14 Foreign Exchange.......... 

SONG ene e ks ak hae wees 


16 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 


20 ea eae ds Gia Gin Sob 

21 PUMP 6 os 5 awn sis oem 
VOLUME OF TRADE 

22 ae 

23 SE OR cai a eek kw eke 


Assets of The Bank of Norway 

80 FOREIGN ASSETS {.............. 
DoMESTIC CREDITS 

$1 CO re 

82 Non-Government........... 

83 Ne caine ean ene 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals ... . 
L4 acoso kos bs ak 
SE CESS cas denna un Kee 


Currency and Deposits 
MONEY SUPPLY 


50 eee 
51 Deposit Money............ 
52 EN rack 6  loin'n ik 


58 BLOCKED MONEY.............. 
54 GOVERNMENT DEPOSITS 


Government Finance 

60 RMBVENUB...................... 
Si ESXPMNDITURE.................. 
62 Surplus or Deficit (—) 
63 DoMESTIC DEBT 
Si Fommecn Desr................ 


Money and Capital Market 


Prices 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 
UNIT VALUE OF TRADE 
81 Ree ok i wk bees 
82 NE ack bok o5k Ka KN 


Production and National Income 


PRODUCTION 
90 Industry (Total) ........... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
98 Home Industries....... 
94 Export Industries. ..... 
95 NS eae omas a couibinc y's ia.6 


96 NATIONAL INCOME............. 
97 At 1939 Market Prices 


1937 


4.04 


o-p.-] 


moo w 
CO jp 00 


iy 
or to 
on 
oo mn 


823 
1,293 


100 
100 


100 


100 
100 


100 


- 
w 


1938 


4.09 


p- 00 
i Or p> CO 
ASLO 


29.8 
164.5 


787 
1,193 


92 
423 


228 
228 


127 


268 
542 
2,607 
3,417 


98 


451 
212 
663 


38 


529 
477 


775 
654 


4.33 
90 


98 


100 
101 


103 


1939 


th 
Como, 


> 
© 


2,802 
3,524 
84 


545 
263 
808 


590 
535 


868 
596 


4.58 
94 


100 


96 
103 


105 


106 
108 
103 
108 
101 
115 


4,095 
4,738 


1939 


1940 


4.40 


48.7 


612 
948 


61 
51 


1,157 
174 
1,331 


608 


—261 
1,093 
571 


4.50 
101 


131 


123 
143 


122 


94 
94 
95 
104 
73 
120 


4,344 
4,301 


1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(Norwegian Kroner per U. S. Dollar) 
4.40 4.40 4.40 4.40 
(Millions of U. S. Dollars) 
14.6 14.7 14.8 14.4 
65.2 182.4 156.9 220.8 
(Millions of Norwegian Kroner) 
575 492 539 517 
1,125 944 1,008 722 
(1987 =100) 
44 31 31 28 
37 27 27 17 
(Millions of Norwegian Kroner) 
3,286 4,552 6,116 7,333 
115 100 90 95 
3,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
64 65 65 63 
1,071 1,967 2,588 3,540 
481 443 421 392 
2,272 2,027 1,884 1,687 
3,824 4,487 4,793 5,619 
726 729 1,195 1,238 
(Millions of Norwegian Kroner) 
1,486 2,124 2,585 ; 
1,412 1,805 2,229 2,554 
2,898 3,929 4,764 5,587 
1,096 1,576 2,075 2,885 
(Millions of Norwegian Kroner) 
939 1,178 1,850 1,406 
8,006 3,745 2,675 4,397 
—2,067 —2,567 —1,3825 —2,991 
8,504 6,313 8,714 11,984 
544 512 479 449 
(Per Cent) 
X 3.67 3.54 3.52 3.45 
138 150 150 150 
(1937 =100) 
160 170 172 174 
161 185 201 217 
221 244 290 296 
143 152 155 157 
(1987 =100) 
94 83 81 76 
99 89 87 80 
86 71 69 68 
104 94 91 87 
73 60 60 53 
90 84 71 71 
(Millions of Norwegian Kroner) 
5,889 5,285 5,328 Sect 
4,434 4,248 4,121 4,000 
1941 1942 1943 1944 


1945 


4.97! 


79.7 
19.3 


99.0 


22.9 
121.9 
216.1 


326 
1,206 


18 
42 


452 


8,163 
8,192 


114 


5,299 


1,854 
7,550 


823 


1,414 
3,835 
5,249 


1,100 
4,832 


1,310 
2,881 
—1,571 
15,134 
423 


3.42 
140 


174 


212 
224 


160 


4,462 
3,800 


1945 


1946 


4.97 


te 
Ls) 
Anmoc 


242. 


1,160 


8,108 
165 
8,273 


272 


4,112 


2,782 
7,346 


887 


1,858 
3,479 
5,337 


941 
4,432 


2,351 
1,902 
449 
14,655 
401 


X 2.96 
134 


166 


244 
237 


164 


6 ,082 
4,616 


1946 


1947 


4.97 


75.3 
76.2 
22.3 
173.7 


51.4 
225.1 
56.2 


1,820 
3,820 


77 
108 


821 


8,094 
166 
8,260 


255 


3,320 


3,788 
7,526 


1,444 


2,032 
3,810 
5,842 


847 
3,084 


14,116 
430 


2.50 
129 


172 


274 
278 


165 


115 
120 
105 
131 


115 


6 ,968 
5,180 


1947 











For data on the balance of payments, country and commodity distribution of trade, discount rate of the Bank of Norway, national income, and for ; 


notes to each of the series, see COUNTRY NOTES. 
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VoLUME II, NUMBER 1, JANUARY 1949 Norway 
1947 ————_— ——— 1948 —_ ———_—__—_—___—__ wai 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 1 
(Millions of U. S. Dollars) 
2.7 76.7 3:60 76.6 73 6.3 73.3 72.4 68.6 68.5 68.5 68.4 68.4 67.5 67.4 59.6 52.7 52.7 10 
62.8 90.6 106.2 107.8 104.0 76.2 84.2 88.8 90.7 82.6 90.1 89.9 83.1 86.4 73.3 63.8 69.4 51.8 11 
2.7 22.7 2.7 2.7 BAT 8 22.4 goa Qe 28:8 2.2 84.32 82S BE BSE SBS 6S HF 8 
162.2 190.1 205.6 207.2 202.0 173.7 179.8 183.4 181.5 173.3 180.8 180.5 173.7 176.1 162.9 145.6 144.3 126.7 18 
712.6 62.9 60.7 59.2 56.9 651.4 44.7 40.0 37.5 387.5 38.4 41.7 48.8 42.7 44.4 44.7 14 
234.8 253.0 266.3 266.4 258.9 225.1 224.5 223.4 219.0 210.8 219.2 222.2 217.0 218.8 207.3 188.7 15 
80.0 79.2 79.8 76.2 70.7 56.2 54.7 50.5 54.7 54.4 55.7 58.38 58.9 66.0 68.9 71.6 16 
(Millions of Norwegian Kroner) 
144 146 181 162 157 158 154 164 153 183 181 181 144 149 194 183 186 20 
297 275 421 354 254 309 245 256 273 311 263 308 269 282 340 402 294 21 
(1937 =100) 
68 74 82 82 75 73 80 85 73 89 78 84 62 68 77 73 22 
91 81 140 108 80 103 65 79 81 92 86 93 78 84 101 118 23 
(Millions of Norwegian Kroner) 
763 902 978 986 961 821 852 871 863 823 859 858 825 837 772 690 687 30 
8,108 8,103 8,103 8,103 8,103 8,094 8,094 8,094 8,094 8,094 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,924 $1 
180 160 146 140 157 166 148 105 176 156 175 169 136 113 93 97 105 126 $2 
8,288 8,263 8,248 8,243 8,260 8,260 8,242 8,199 8,270 8,250 8,099 8,093 8,060 8,037 8,017 8,021 8,029 8,050 33 
(Millions of Norwegian Kroner) 
360 312 301 294 282 255 222 198 186 186 190 207 215 212 220 222 190 40 
8,788 3,707 3,641 3,578 3,527 3,320 3,557 3,369 3,340 3,303 3,358 3,396 3,402 3,408 3,374 3,299 3,270 41 
431 440 435 436 429 418 419 421 477 490 506 501 520 538 533 532 542 42 
8,095 3,526 3,554 3,626 3,686 3,788 3,825 3,914 3,967 4,045 4,138 4,165 4,214 4,209 4,308 4,388 4,485 48 
7,814 7,673 7,680 7,639 7,642 7,526 7,801 7,704 7,784 7,888 8,002 8,062 8,186 8,155 8,215 8,219 8,297 hh 
1,129 1,898 1,501 1,414 1,858 1,444 1,511 1,545 1,426 1,489 1,396 1,392 1,827 1,297 1,825 1,266 1,147 45 
(Millions of Norwegian Kroner) 
1,907 1,864 1,868 1,903 1,911 2,032 1,929 1,899 1,915 1,909 1,906 1,944 1,988 2,001 2,001 1,999 1,988 2,117 50 
4,040 4,231 4,188 4,198 4,152 3,810 4,213 4,378 4,267 4,367 4,249 4,300 4,278 4,313 4,224 4,103 3,991 ye 
5,947 6,095 6,056 6,101 6,063 5,842 6,142 6,272 6,182 6,276 6,155 6,244 6,266 6,314 6,225 6,094 5,979 .... 52 
898 897 896 861 856 847 844 841 837 832 826 810 771 767 762 758 754 750 53 
3,156 3,203 3,190 38,257 3,322 3,084 3,089 3,023 3,257 38,1383 3,253 3,204 3,136 3,138 3,125 3,142 3,220 3,282 54 
(Millions of Norwegian Kroner) 
60 
61 
62 
63 
ees nee 64 
(Per Cent) 
2.49 2.50 2.50 2.51 2.52 2.51 2.51 2.50 2.50 2.49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 70 
125 128 125 124 128 133 138 139 137 137 142 145 144 146 145 147 147 ee 
(1937 =100) 
176 176 175 175 175 175 177 177 178 178 178 179 179 178 178 179 179 179 80 
303 276 317 287 297 292 280 280 301 296 284 305 323 312 342 340 81 
296 298 299 323 300 284 322 301 336 327 312 312 323 302 322 39 «Ctiw... ee 
166 164 163 163 163 163 163 164 165 166 166 164 165 163 163 162 162 163 83 
(1987 =100) 
79 120 120 122 124 115 116 132 128 129 138 133 79 122 130 128 134 90 
86 124 124 128 129 118 121 137 137 137 145 138 81 130 138 135 142 91 
65 111 110 109 111 108 107 120 111 113 124 124 Te 108 113 113 117 92 
82 137 141 141 142 135 135 145 146 150 155 152 82 140 BP esi es 93 
71 85 78 82 85 74 79 105 92 87 104 95 74 88 88 94 
(Millions of Norwegian Kroner) ‘ 
97 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
1947 194 








t Official and private, as reported by U. S. banks. 


¢ Equivalent to line (13). § Equivalent to line (14). 


1 Beginning May 16. 
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Panama INTERNATIONAL FINANCIAL STATISTICS 

























































VOL 
1937 1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 
& 
Gold and Foreign Assets (Millions of U. S. Dollars) } 
10 SHORT-TERM ASSETSINTHEU.S.t .... . $84.0 58.7 42.1 36.9 57.6 69.1 88.7 177.2 70.3. .... 6 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 err ree , 3.82 3.57 3.37 3.98 4.23 2.23 1.93 2.93 4.51 6.80 8.50 
21 SOE BOs Doc kks cesses 21.83 17.65 20.46 22.79 32.77 37.90 40.27 38.29 45.65 56.06 75.70 6 
VOLUME OF TRADE (1937 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 
23 Cacao Exports.......... Pr 100 76 100 84 56 37 53 31 es 41 57 
Assets of Banks (Millions of Balboas) 
40 Domestic CREDITS............. shin a 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money........ - PR cn 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.6 32.6 
51 Tuse DEPOSiTS............. Bi es Sia 6.7 6.5 5.1 12.9 19.3 22 i 24.4 23.1 20.2 
Prices (October 1939/June 1940 =100) 
80 RETAIL Prices (Food)......... ia ———- —eliem  .... 153 156 159 162 175 Mm i . 4 
¢ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 : J 








For data on the country and commodity distribution of trade, national income, and for notes to each of the series, see COUNTRY NOTES. 





Paraguay 














1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 





SELLING RATES (Guaranies per U. S. a 
1 ee rls 2.50 2.79 3.15 3.31 3.33 3.33 3. 10 3.12 3.12 3.12 3.12 3. 
2 TORRES a ene eee 2.38 3.23 3.23 3.57 3.82! — — 3.41 3.25 3.31 3.74 3. 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U.S. Dollars) 
10 NE i cn ce Sead ooe% .05 .05 .06 .06 55 1.08 1.08 .61 .28 
11 = Exchange....... _ cal aoe 51 .34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 ess 9. 
i Se eee oe ee .57 .39 Zee 6.08 8.65 9.56 10.29 11.09 9.34 PGi 9. 
13 SHORT-TERM ASSETS IN THE U. S. t 1.775 2.71 3.09 1.59 + 
Foreign Trade 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 ee 8.24 6.97 6.91 5.92 8.16 8.88 11.33 13.74 22.31 26.76 21.26 as 1. 
21 SEN RIND. sas swans s ones 8.46 7.58 6.61 7.74 6.56 9.21 11.78 13.00 17.69 21.48 22.038 Greed “.! 
Assets of the Bank of Paraguay (Millions of Guaranies) 
$0 FOREIGN ASSETS t.............. athe er 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.38 28.9 29 
DoMESTIC CREDITS 
$1 Government............... ae Lgl 11.8 13.5 16.0 18.1 24.9 25.9 33.6 31.1 44.9 40 
$2 Business and Individuals... . ts fous 7 7 = 8 1.2 3.5 4.2 9.7 20.5 14 
$3 FT ci. neal 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 o4 
$4 InTER-BANK CREDITS....... 6 9 1.8 3.3 5.7 5.7 5.1 1.6 17.0 16 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Guaranies) 
40 Government............... Bae ost ah aan 2.3 1.9 . ok 
41 Business and Individuals... . ae ee kee Ae re kay ae Faas 16.4 21.8 23.3 
42 MS Dla i aes reals sated 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 os sinew a cede Bos. ae as 7.4 8.0 10.9 13.7 16.0 20.9 23.9 28.8 39.0 
51 Deposit Money............ aie eats 5.3 6.7 10.7 14.3 23.9 22.9 26.5 29.7 26.7 
52 ER eee ie ee nes 12.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 
Prices (1937 =100) 
80 Rerau, Precms................ 100 132 143 , 149 168 189 232 254 282 310 407 avian 42 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ju 
--- 
For a description of the exchange rate system, for data on the country and commodity distribution of trade, and for notes to each of the series, see t' 
COUNTRY NOTES. “4 
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; —__—_ —————-- 1947 -1948 ==. --—-- — 
= ; July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
" (Millions of U. S. Dollars) 
69.7 71.5 76.6 72.6 70.9 170.8 ‘ent)6= 13 TESTES SOS C7837 O78 C106 STsC(‘éiE'S'CDQ’ eu BO 
(Millions of Balboas) 
54 .52 .50 .59 .92 .73 .83 75 .63 .90 1.30 .90 .90 .60 .90 .80 20 
6.95 5.74 5.80 6.50 5.07 6.44 4.89 4.45 5.34 6.10 6.70 6.60 5.60 5.20 4.90 5.20 4.30 21 
(1937 =100) 
(Millions of Balboas) 
ae race aS eke ska QR axa. ices @468 ae ae ore . 40 
(Millions of Balboas) 
Saie Sass iva ae asta wks Me aes cece «©6068 28.2 50 
Bee kk sce See plas ice aoe itve aS 19.6 51 
(October 1939/June 1940 =100) 
191 195 196 201 201 196 192 193 192 193 195 206 206 203 203 202 201 cca 
: July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
_— §———_—_ 17°“ ——_  —— ———_———— ————— -— 1948 -- en 
t Official and private, as reported by U. S. banks. 
1 October 1939/June 1940. 
& 
3 Paraguay 
_ fo ————eq—K—ei 9 a ——_ 1 48 — —— — 
8 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 
(Guaranies per U. S. Dollar) 
9 S.e $8.12 3.12 $.32 3.32 3.12 S12 O32 G8 «2688 «686420 C682 CUS COCO: 88 SE 
43 3.389 3.48 3.48 3.48 3.48 3.43 3.48 3.48 3.438 3.48 3.438 3.74 3.74 93.74 93.74 93.74 93.74 98.74 @ 
(Millions of U. S. Dollars) 
.61 .23 .23 .23 .23 .23 .23 .23 .20 >} .24 24 .24 .24 .24 .24 ee ssax 
9.06 9.01 8.98 8.56 8.61 9.11 9.62 10.15 10.53 10.69 10.338 10.75 10.03 8.85 7.50 7.23 6.28 11 
9.67 9.24 9.16 8.79 8.84 9.34 9.85 10.38 10.76 10.92 10.57 10.99 10.27 9.09 7.74 7.46 6.52 .... 12 
(Millions of U. S. Dollars) 
1.00 .61 2.18 2.61 1.84 1.87 1.57 1.44 1.88 2.79 2.438 2.65 cuca a ees ee as .... 
2.44 98 8.86 2.64 2.41 1.61 7s | (ULC ca «© BD Ck kas er ze Boras on 
(Millions of Guaranies) 
ae 686.6 «|«~626.8 «0687S UTTER 80.5 382.1 338.8 338.8 932.7 34.0 31.7 28.1 28.9 28.1 20.1 30 
40.4 42.38 42.9 48.0 48.7 44.9 42.6 41.7 48.6 45.0 48.6 42.7 45.8 51.8 68.7 64.1 65.0 $1 
14.4 14.1 14.5 15.4 16.4 20.5 20.0 21.2 22.5 28.4 26.6 28.0 29.0 26.9 26.8 25.3 27.8 32 
54.8 56.4 57.4 58.5 60.1 65.4 62.6 62.9 66.1 68.4 70.3 70.7 74.8 78.7 95.5 89.4 92.8 33 
16.6 16.6 16.6 16.9 27.9 17.0 16.0 17.0 19.56 20.0 27.2 28.6 35.8 48.6 50.4 58.9 58.2 34 
(Millions of Guaranies) 
23.3 23.0 a , ae Nee pions . fi 
24.4 23.9 pres ane oe ee .. £2 
(Millions of Guaranies) 
39.0 a aca Pi 2 G60 .... wae ee Ere . 60 
26.7 ae ae aes Deas ecye WN Ses ; ae Pan hy a 
65.7 as ee es aes or. ere Saar ae aes ali es 
(1987 =100) 
420 430 429 429 429 420 437 437 507 508 536 536 688... ee Rta aaa ie 
48 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
canis 1947 ————— 1948—— _————_——_q— 
3, see t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


1 As of February 10. ? December 4/31. 3 Beginning May 25. ‘Through May 24. 5 October 31. 
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Exchange Rates 
SELLING RATES 


1 NI ea aig 
2 CSS He 
8 GG eae eee eee 


Gold and Foreign Assets 

CENTRAL RESERVE BANK 
10 a ee a a 
11 Foreign Exchange.......... 
12 Ue aly omg 


OTHER BANKS 
13 Foreign Exchange.......... 


SR PRS ot goo bielkGa saw acass 
15 SHORT-TERM ASSETS IN THE U. S. i 


Foreign Transactions 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 MPOTOS. 2 ne ccescveccces 

22 SE WG: Ss, oo ss oie anes 
VOLUME OF TRADE 

23 Copper Exports............ 


Assets of the Central Reserve Bank 
$0 FOREIGN ASSETS{.............. 
DoMESTIC CREDITS 


$1 Government............... 
82 Official Entities............ 
33 Ee icc 


84 INTER-BANK CREDITS........... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 i 
42 Others than Banks......... 
43 RN a a at 
STS Sea Sepals ak ws Ko ae's 


Currency and Deposits 
MONEY SUPPLY 


50 OS Re ee 
51 Deposit Money............ 
52 Rt tals 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


7a OE PRIME. «oc ccc cc vc ccccwes 


Prices 


WHOLESALE PRICES 
80 ree ii ae 
81 Home Goods........... 
82 Export Goods.......... 
8&3 Import Goods.......... 


8% Cost or LIVING................ 
Production 

PN is oo Gis hun SG kia ioe 
91 CRUDE PETROLEUM............. 





i a a RR AR SE a A A TT TL TT LL LL 


For a description of the recent developments in the exchange rate system, for data on the balance of payments, discount rate of the Central Reserve 
Bank, and for notes to each of the series, see COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 


(Soles oe Uses — 


6.50 6.50 


(Millions of U.S. Dollars) 
31.0 


1944 


21.3 24.7 1 31.6 
1.8 a9 5.8 3.0 
23.1 82.4 36.9 34.6 
4.0 8.2 9.5 13.7 
27.1 40.6 46.3 46.3 
8.4 xX 17.7 17.4 2t.d 
(Millions of U. S. Dollars) 
10.0 9.0 0 6.1 
(Millions of Soles) 
461 456 436 534 
358 333 449 514 
(1937 =100) 
102 101 89 94 
(Millions of Soles) 
69 130 159 144 
182 258 343 427 
— _— - 22 
182 258 343 449 
22 30 23 24 
(Millions of Soles) 
28 54 62 76 
9 23 56 104 
334 352 457 538 
344 375 513 642 
64 134 173 202 
(Millions of Soles) 
208 275 327 393 
253 354 466 581 
461 629 793 974 
177 231 325 377 
3 4 5 6 
(Per Cent) 
7.25 Bieee oss 6.42 
(1937 =100) 
158 147 164 181 
(1987 = “™ 
140 175 201 208 
119 135 159 178 
113 134 151 164 
176 235 270 264 
117 131 143 164 
(1987 =100) 
88 86 70 82 
69 78 84 83 
119 119 99 106 
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—————— 19497  w@«qg“ eX 1948 sss 
7 { July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
j (Soles per U. S. Dollar) 
) 4 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 1 
; ~ _ a -_ — - me — _ _ on om — — 14.65 14.33 14.46 .... 2 
> 18.29 14.96 16.84 16.66 15.37 12.33 10.00 12.30 14.48 14.30 14.73 14.88 14.39 14.31 14.49 14.46 15.03 5 ae 3 
f 
i (Millions of U. S. Dollars) 
0 4 20.0 20.0 20.1 20.2 20.2 20.2 wc 2st D2 2:2 20.2 20.2 20.2 20.0 20.0 20.0 20.0 20.0 10 
3; & 13.1 i8:6 143 6.1 4.8 12.38 10.9 10.9 8.0 4.7 10.6 9.2 12.8 18.8 17.5 28.5 18.0 24.8 a1 
3 j $8.1 3838.6 35.0 35.38 934.9 982.4 81.1 31.1 28.2 24.8 30.8 29.4 38.0 938.8 387.5 48.5 38.0 44.3 19 
28 226 025 8S BS 11.6 10.7 9.1 9.0 10.6 14.0 18.1 14.4 8 DF Wa 13 
> 45.0 46.2 48.5 47.2 48.7 46.6 42.1 41.8 37.3 38.9 41.4 48.4 46.1 48.2 46.9 55.2 15 
b 8638.2 41.7 48.2 40.9 41.0 41.8 39.2 40.0 37.8 38.6 39.5 38.4 45.1 48.4 50.4 652.1 15 
(Millions of U. S. Dollars) 
iv a aes 20 
(Millions of Soles) 
71 93 98 93 82 95 87 82 63 73 92 92 73 115 101 79 aah — 
89 121 92 93 80 106 85 104 88 84 101 106 69 103 88 52 ; ia 
(1987 =100) 
47 79 55 66 76 145 58 39 49 51 74 48 52 23 
(Millions of Soles) 
7 134 138 147 148 146 130 121 122 103 81 119 110 134 139 163 202 166 207 30 
33 551 550 549 549 548 548 544 543 543 544 549 552 565 563 562 582 561 583 $1 
0 148 147 145 136 184 170 164 156 147 144 199 196 184 182 179 171 155 150 $2 
4 699 697 694 685 732 718 708 700 690 688 748 748 749 745 741 753 717 734 33 
8 78 88 92 108 85 112 125 133 155 158 102 100 94 100 106 113 123 118 34 
(Millions of Soles) 
77 82 88 78 90 92 72 70 59 59 69 91 85 94 61 76 80 .... 40 
ee ei we adie sia 80 ess oe ete 101? . Cee Kaas sake ean can Je 
ae cam, ee <a coax, Bees ee — 1,078? 1,18. ..... ey so aoa 42 
1,183 1,151 1,088 447 1,160 1,095 1,139 1,138 1,157 1,179? 1,180 1,201 1,287 1,256 1,246 1,276 1,287 . 8 
221 220 241 254 280 273 275 289 291 265 267 267 231 265 286 266 ww ... & 
(Millions of Soles) 
96 646 655 649 654 648 653 653 654 649 668 675 670 704 680 683 700 686 696 50 
897 908 941 943 943 931 939 946 944 931 981 1,001 1,011 1,036 1,051 1,062 1,056 ; 51 
a 1,548 1,568 1,590 1,596 1,590 1,583 1,591 1,600 1,593 1,599 1,656 1,670 1,715 1,717 1,742 1,762 1,742 — 
485 486 478 480 475 490 488 496 496 501 506 506 513 516 513 529 610 .... & 
13 16 12 16 16 12 10 3 3 4 4 3 4 4 5 , ad .. &b 
(Per Cent) 
| 6.70 6.638 6.56 6.67 6.58 6.74 7.00 7.04 6.84 “y 6.86 6.82 6.78 6:06 7.0 .... oe 
(1937 =100 
135 139 141 146 155 174 165 166 167 149 151 150 119 122 122 Pee ss wut “Ta 
(1937 =100) 
95 825 331 343 352 356 363 367 373 380 386 387 391 396 401 403 414 419 427 80 
321 331 340 352 358 366 374 380 381 385 385 384 385 385 389 394 401 oc ea 
247 244 246 246 247 249 251 270 303 815 318 323 329 332 330 343 $32 .... & 
386 393 414 427 429 436 432 427 428 434 434 443 455 467 469 484 496 .... 8 
337 253 272 281 288 805 $11 326 328 331 331 332 334 336 341 342 346 348 349 84 
(1987 =100) 
76 76 70 76 69 77 78 74 80 78 79 78 eee Saaed Stars eae aces Ge 
esis 92 
948 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May — July Aug Sept Oct Nov Dec 
-——lW.—— 19.7 ocr a 6 
——— 
eserve t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


* June/December. * April 20. 
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Exchange Rates 
ee So’ 1.99 
Gold and Foreign Assets 
TREASURY 
10 I eo ck cs owe k 
11 Foreign Exchange.......... 165 
12 UE oh a tie ks 
18 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION........... Be 25 
VALUE OF TRADE 
21 SS peer r 305 
22 SEN, GUD. cs sie nacan dss 218 
Assets of Banks 
40 DomesTIC CREDITS............. 229 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 161 
51 Deposit Money (Gross)..... 84 
52 ect ia ca'a be ise 245 
Prices 
UNIT VALUE OF TRADE 
80 Copra Exports. . 100 
Se” (opr Or TAVING..............5. 100 


1937 


1937 
(Philippine Pesos per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of U. S. Dollars) 


Millions of Philippine Pesos) 
192? a ogee hare 


Millions of Philippine Pesos) 


(Millions of Philippine Pesos) 


~)- 


* Or 


1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 










1948 


2.01 


837 


1948 
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For data on the balance of payments, country and commodity distribution of trade, national income, and for notes to each of the series, see COUN- 
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a 
—___————_ 1947 —____-— ————-__ —_— sisi natant ai eee sanal 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 


(Philippine Pesos per U. S. Dollar) 
2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 23.01 2.01 23.02 201 2.02 2.0 2.04 2.08 2.04 2.4 1 


(Millions of U. S. Dollars) 
ee 1 1 1 











1 1 1 1 ee 10 
389 383 397 394 420 403 ee 11 
sa at pasa ae ee en aie oe 390 384 397 394 421 403 408 .... 12 
453 440 464 471 476 489 467 485 476 474 475 465 517 522 496 508 sae 13 
(Millions of U. S. Dollars) 
2 2 2 2 ea oe pies 20 
(Millions of Philippine Pesos) 
21 27 27 25 49 130 77 64 50 62 39 55 49 ee ee ; . 2 
70 63 65 80 86 97 91 108 125 98 101 80 69 70 areas ae 22 
(Millions of Philippine Pesos) 
372 369 390 399 402 406 401 408 414 428 445 435 460 490 498 496 518 40 
(Millions of Philippine Pesos) 
734 724 725 725 755 770 784 784 784 785 799 811 851 838 835 853 837 837 50 
230 232 237 246 245 263 234 223 250 246 230 285 294 267 263 276 291 a 
964 956 962 971 1,000 1,033 1,018 1,007 1,084 1,081 1,029 1,096 1,145 1,105 1,098 1,129 1,128 — 
(1937 =100) 
190 187 223 270 352 355 423 372 416 444 455 459 350 335 345 eee . 80 
441 434 414 402 402 417 439 413 392 399 392 et ha x.5 ae are eaiar aes _—— 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
————$——_—_—_—_—_—_———147—__—_ — —_—_— 1948 ——________— 
+ Official and private, as reported by U. S. banks. 
' December 20/31. 2 January /September. 3 June/December. ‘ June 30. 
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Poland 


Exchange Rates 
SELLING RATES 
1 
2 Premium 


Gold and Foreign Assets 
NATIONAL BANK 

10 Ne Sa 

11 Foreign Exchange 

12 Total sae re 

13 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 SURE IROSS. oben de sucess 
VOLUME OF TRADE 
Exports 
SEN CoE EERE S ies 5016's 


UNRRA Imports. 
25 Commercial Imports... . 
Assets of the National Bank 
80 FOREIGN ASSETs { 
DoMESTIC CREDITS 
31 Government 


82 Industry 
33 


34 
85 INTER-BANK CREDITS......... 


Assets of Other Banks 
DoMESTIC CREDITS 
40 Government 
41 Industry 
42 
43 ON os dpe a's di0 sn 
44 Others Excluding Banks..... 
45 
Currency and Deposits 
MONEY SUPPLY 
50 6S EE ee 
Deposit Money (Gross) 
51 National Bank 
52 Lo) 
53 Postal Savings Bank.... 


54 Total Money Supply (Net). . 
Prices 
80 RETAIL PRICES 


81 Cost oF LIVING 


Production 


90 INDusTRY (Total)§. . 
91 Producers’ Goods.... 
92 Consumers’ Goods... 


93 COAL 
1937 


1938 1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 


(Zlotys per U. S. Dollar) 


(Millions of U.S. Dollars) 
2.83 3.3 


(Millions of U.S. Dollars) 


(1938 =100) 


(Total Imports 1938=100) 


(Billions of Zlotys) 


(Billions of Zlotys) 


(Billions of Zlotys) 


(Apr 1945 =100) 

(1987 =100) 

98 eas la 
(1938 =100) 

100 picts ees ee ea ee ae 43 

100 ares ; pale 6 ie 

100 ied dames aes pees 

100 oe canbe ahs 36 

1938 1939 1940 1941 1942 1943 1944 1945 





For a brief statement on the exchange rate system, for data on the country distribution of trade, money market rates of the National Bank, ang@--—— 


for notes to each of the series, see COUNTRY NOTES. 
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—_—__—__——_—_ 1947 _____—_ — ———$—$_—__—_—_— -_ 19438 ——— 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 





(Zlotys per U. S. Dollar) 
102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
in om — — — _ 402 402 402 402 402 402 402 402 402 402 402 402 2 


(Millions of U. S. Dollars) 
2 Bs 2 é 


a ‘ a ‘ ‘ oe oo “2 oe 2 ey 10 
pei ao oe yen ee a, ae 1o.e IS 7.1 WS M2 MS 16:4 144 8.3 11 
8.9 8.8 11.6 29.6 27.9 19.3 zo.o 26.1 165.8 WS 19.2 21.4 15.1 16.6 12.7 8.5 12 

31.5 13 
(Millions of U. S. Dollars) 

—-—— >» 69 < -—— ———-> 80 <-—— ———-> 109 < -—— 33 37 44 20 

———-+> 91 <-—— —-—--> 100 <—-— —— —————— . » 206 <.- —— ———— — 21 
(1938 =100) 
65 68 61 64 57 67 76 72 80 96 87 92 ate ae ee ere cook Sacatan ee 
139 97 135 135 120 125 133 150 152 155 145 151 gievere eiaiata aa sates ane oy 
(Total Imports 1938 =100) 
48 30 14 9 4 22 aoe pea: 24 
91 67 121 126 115 103 a aan pie eer 2 
(Billions of Zlotys) 
9 9 1.2 3.0 2.8 ; ayer aes 30 

4.1 1 _ _— _ — — _ — — — — — — $1 
86.2 387.5 387.8 45.0 58.6 58.8 59.8 68.9 65.4 72.1 72.1 78.8 94.8 94.7 wa rn ae arate ae 
54.8 61.5 68.5 77.5 80.9 86.0 89.4 95.0 96.4 100.0 100.0 108.1 95.8 104.8 .... aaa ae Te 

(Billions of Zlotys) 

5.6 5.9 6.7 9.4 9.9 9.6 9.8 9.6 9.8 9.6 8.6 8.3 tua 7.0 40 
55.1 58.8 65.2 71.0 78.2 989.2 $4.1 99:8 114.2 119.7 127.8 1986.1 mae 41 
34.0 388.5 48.6 46.3 47.0 48.3 51.0 55.2 59.0 61.4 62.8 65.5 42 
1.2 i265 £20 He iG. 36:9 16.0 18.3 2.7 Zeit 27.3 2:8 43 
9.6 11:0 2.4 8.0 4.6 4:6 6.7 27. 27 26.1 29.6 23.6: ..... ee para oy nies cae ee 

109.8 125.8 189.9 158.6 165.8 177.7 188.8 200.6 225.5 241.4 255.4 269.2 274.8 297.4. .... Soa re ee 
(Billions of Zlotys) 

69.5 71.7 78.8 84.1 84.0 89.6 89.2 88.3 87.4 97.2 95.0 100.5 108.5 111.7 113.2 50 

23.5 26.6 28.7 36.0 936.6 32.9 $4.1 386.5 937.5 40.5 39.6 939.1 42.8 45.5 47.5. .... ee ee 

44.7 47.2 50.6 49.9 655.7 61.7 68.8 @.8 €.1 C6 3.1 TO .... ae aay en ay ; 52 

7.3 3.2 8.8 10.4 9.4 10.1 9.7 SA Ht iGo i:9 11.2 53 

188.5 146.5 158.7 175.7 177.9 185.2 185.9 187.5 196.8 208.8 210.9 214.1 54 
(Apr 1945 =100) 
148 148 151 152 152 154 153 155 155 150 149 149 147 147 144 vere nes ES ioe 
(1987 =1) 
126 123 122 123 126 129 130 131 132 129 129 130 130 130 ROO <2 ous a Gals coe ee 
(1938 =100) 

100 105 108 111 122 121 125 133 128 131 139 i ee er en ade yes roc, Se 

107 108 113 114 125 120 122 134 129 134 143 BOS Kis Bran eee ecan a sae 

76 83 85 90 98 101 108 116 113 117 127 121 er are, ae Oe ... 92 

88 88 92 100 94 90 98 91 100 101 87 100 105 104 105 i ee ine Va 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 

1947-1 1948 —— 








t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Present area compared with former territory. 


1 January /May. 2 July 1. 3 October 31. 4 Average of last two quarters of the year. § April /December. 6 March/December. 
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Vol 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 i 
Exchange Rates (Escudos per U.S. Dollar) : 
ES 22.291 22.553 24.944 27.560 25.198 25.054 25.050 25.050' 24.900' 24.940 25.015? 25.065 : 25 
Gold and Foreign Assets i 
BANK OF PORTUGAL (Millions of U. S. Dollars) & 
10 ee ta ans ats aaa 69 69 69 59 59 59 60 60 60 shat ahaa : 
11 SHORT-TERM ASSETS IN THE U.S. f vei seias sks 33 35 xX 36 53 54 48 39 47 { 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) } 
20 ee ack ak Swe 1,202 1,189 1,836 1,619 2,970 $3,989 4,085 3,166 938,237 4,587 4,243 i 
21 ED. BEE, 5 ocd ees 2,353 2,300 2,077 2,442 2,478 2,477 3,823 3,920 4,056 6,860 9,462 j l, 
Assets of the Bank of Portugal (Billions of Escudos) } 
30 FOREIGN ASSETS .............. 1.70 1.77 2.02 2.89 6.338 10.84 18.73 16.385 18.382 18.84 15.87 5 16 
DOMESTIC CREDITS ; 
$1 Government............ 1.16 1.16 1.15 1.36 1.39 1.43 1.42 1.43 1.43 1.32 1.29 4 1 
$2 Non-Government........... .35 .49 .45 .44 .34 .24 .24 .26 .30 52 .55 ‘ 
33 se a in ie 1.51 1.65 1.60 1.81 1.72 1.67 1.66 1.69 1.73 1.84 1.84 
Assets of Other Banks (Billions of Escudos) 
40 DOMESTIC CREDITS............. aia 3.97 4.22 4.42 4.66 4.96 5.64 6.07 7.10 8.95 10.66 
Currency and Deposits 
MONEY SUPPLY (Billions of Escudos) 
50 SIT os nbc e wanes a 2.20 2.25 2.50 2.84 4.29 5.30 6.70 7.33 7.80 8.33 8.34 
$1 Deposit Money............ 3.77 3.68 4.17 5.02 7.42 10.28 11.84 14.87 17.08 18.46 18.04 
52 Ne Figo cealaty cin ie 5.97 5.93 6.67 7.86 11.70 15.58 18.54 22.20 24.87 26.79 26.37 
Se WAR EPPONEUS.. . .... . 00. 0c cess. .97 .93 .99 1.02 1.07 1.20 1.28 }.12 1.02 1.00 97 
54 GOVERNMENT DEPOSITS......... 25 .35 16 25 32 1.93 2.28 2.57 2.73 2.95 1.57 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... oes 3.83 3.86 3.93 3.61 2.92 2.82 2.76 2.83 2.83 3.04 
(Jan/Mar 1938 =100) 
(loo. <i ot 98 89 82 85 146 174 190 200 174 147 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Eo 100 97 98 124 145 168 209 235 228 223 235 
81 Export Goods.......... 100 80 95 121 122 177 178 161 167 218 241 
Se eras, PRIGMS.................. 100 97 91 100 110 124 139 155 169 187 190 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 











For data on the country distribution of trade, rediscount rate of the Bank of Portugal, and for notes to each of the series, see COUNTRY NOTES. 
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an aeaieile $19 mini 
| f July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
‘ (Escudos per U.S. Dollar) 
) 25.015 25.015 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 1 
: 
i 
i (Millions of U. S. Dollars) 
40 48 48 48 50 47 46 46 33 33 39 35 45 47 40 GE £52; cue, Ce 
(Millions of Escudos) 

442 322 301 376 424 548 195 436 424 421 301 239 449 325 Sie kau ae eas Cae 

1,077 654 1,049 717 7538 1,262 152 859 876 978 1,037 790 844 800 761 ae ae vie 
. (Billions of Escudos) 
: 16.78 16.65 16.52 16.28 16.03 15.87 15.58 15.42 15.11 14.84 14.78 14.46 14.22 14.12 18.79 18.58 18.28 .... $0 

1.29 1.28 1.29 1.29 1.28 1.29 1.26 1.26 1.28 Eas 63.88) «(127 1.28 1.28 1.ze 1.28 1.28 nae fae 

.56 55 .54 .54 .54 55 .55 .55 .55 .55 .56 .56 .56 .58 .58 .57 . ee 

1.86 1.88 1.88 1.88 1.82 1.84 1.38 1.68 1.88 1.88 1.84 1.8 1.84 1.85 1.86 1.86 1.8 .... # 

(Billions of Escudos) 
9.70 9.80 10.03 10.34 10.38 10.66 11.00 31.00 13.22 11.08 21.46 13.68 11.58 .... aed wea pits cate 
(Billions of Escudos) 

7.95 7.95 7.98 8.08 8.11 8.34 8.26 8.10 8.09 8.09 8.04 8.06 8.05 8.00 8.15 8.15 8.26 .... 50 
17.75 17.74 17.66 17.7 7.65 18.04 18.02 38.19 18.15 17.96 17.90 17.90 17.88 17.9" .... cae apie cate tae 
25.70 25.70 25.59 25.81 25.77 26.37 26.28 26.30 26.24 26.01 26.03 26.05 25.88 25.93 ie be i saa a aha cong Se 

.97 .94 .95 .96 .98 .97 .98 .96 .95 .94 .94 SO wai ee htens err cane ieew ae 

2.08 £00 8:28 1.77 8t 1.57 100 FF «6G OU CUE CUE CUI C136 .88 -79 SP eesti, FE 

(Per Cent) 
3.06 3.10 3.10 3.11 3.18 3.15 3.18 8.14 3.15 3.16 3.19 $3.23 3.31 $3.82 3.82 3.31 ian teks ae 
(Jan/Mar 1988 =100) 
141 137 135 137 132 130 121 119 117 117 112 107 104 104 106 106 i a 
(1937=100) 

236 234 230 229 228 227 225 227 226 227 22 229 234 241 239 SO sees owe “ae 

262 245 247 241 241 243 243 264 267 267 267 267 261 263 263 See” -icxwe sane. (ae 

183 180 189 186 187 187 190 184 177 177 174 180 182 188 190 192 a 

July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 

— 1947—_—____—_ ——-— — ———— 1948 SS 








t Official and private, as reported by U. S. banks. 
1 Through June. 2? March 8 to August 26. 
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Ru manila INTERNATIONAL FINANCIAL STATISTICS _ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 « 
Exchange Rates (Lei per U.S. Dollar) 450 
1 OrriciaL RaTE................. 140.78 140.12 148.49 .... she kcad Cae a ae . 
Gold and Foreign Assets : 
GoLp HoLpDINGS (Millions of U. S. Dollars) f 
10 National Bank............. 121 134 152 158 182 203 260 267 269 267 216 { 
11 SHORT-TERM ASSETS IN THE U.S.f ee 1 4 12 St - 2 9 9 9 9 9 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 6.15 5.53 5.38 4.58 3.62 2.93 2.88 2.50 3.20 
VALUE OF TRADE (Billions of Lei) 
21 SION Sree On os. kia sg le wee 31.6 21.5 26.8 36.8 41.3 52.8 71.4 
22 ee 20.2 18.7 22.8 27.4 30.6 44.9 90.0 
Assets of the National Bank (Billions of Lei) 56 
$0 Forpscn Agsers{.............. 16.5 18.2 20.8 32.2 34.3 Pues aaa oka Toe see 32.2 
DoMESTIC CREDITS 18.4 
$1 (ee 16 18 21 18 36 47 67 199 431 1 .oGe =. 51 0 
32 Non-Government........... 8 15 25 30 38 43 59 87 lS i ae 69.4 
33 NE esc. assnie rae 24 33 46 48 74 90 126 286 694 5,096 xX 31 : 
Assets of Other Banks (Billions of Lei) 
40 DomeEsTIC CREDITS............. 23 24 26 23 31 42 44 41 202 1.088 «6... 
eR Se inf hrc ixigs 5 SSS i Pew 7 7 7 6 9 13 Zz 29 66 Be iat 
Currency and Deposits 
MONEY SUPPLY (Billions of Let) 40,6! 
50 Currency (Gross)........... 34 39 56 73 106 131 174 374 1.282 6.397 xX 26 
Deposit Money (Gross) 29 , 3 
51 National Bank......... 10 11 9 12 22 32 36 79 203 926 x. 3, 9 
52 Other Banks........... 12 12 13 12 1 23 25 26 106 382 Z. 2,7€ 
53 Postal Savings Bank. ... 1 1 2 2 5 9 18 21 63 314 IX. 98 
54 Deposits and Consign- 
ment Bank.......... — — — — — 6 9 12 37 180 x. 
55 Total Money Supply (Net). . 49 57 72 92 141 188 247 482 1,574 7,815 x. 
56 Tiuse Deposits............. 4 6 6 4 4 7 14 23 25 88 3,888 Xx. 92 
57 GOVERNMENT DEPOSITS......... 2 3 2 3 6 7 10 10 58 235 Xx. 
Money and Capital Market (1937 =100) 90.80 
Pe eT URIS noice Kec enwew snes 100 oe 109 108 128 200 273 310 2,260 5,050 ’ 
Prices (1937 =100) 
80 WHOLESALE PRICES............. 100 100 112 171 2383 eae ye Dies si a rae 540,00 
Br SGonr or Laven... .............. 100 105 113 152 218 322 435 653 3,850 23,700 , 
Production (1937 =100) 5! 
90 CRUDE PETROLEUM............. 100 92 87 81 76 79 74 49 65 59 53 coe Oo 
Jul 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 / - 
L 0 
For a brief history of the exchange rate system, for data on the discount rate of the National Bank, and for notes to each of the series, see COUNTRY |) is 
NOTES. | 
i 
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Rumania 





July 


450,188 


50.1 


18,464 
51,015 
69,479 


! 


40 ,684 


29 ,39 
3,902 
2,766 

935 


540,000 





55 
f July 





p< Pe De Pd Pd Pe De ~ 


Aug 


xX 150! 


326: 


9 


48.7? 


>< ba 


X 151 
55 
Aug 


10 


26 
181 
54 
Sept 


1947——__—_ 


RY 1 Beginning August 15. 


55 
Oct 


53 
Nov 


t Official and private, as reported by U. S. banks. 
2 August 14. 





a 1948 —— 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Lei per U.S. Dollar) 
150 150 150 150 150 150 150 150 150 150 150 150 150 1 
(Millions of U. S. Dollars) 
216 216 216 216 217 217 217 Si ati ee 10 
9 9 8 8 8 8 7 8 q 7 7 11 
(Millions of U. S. Dollars) 
os he vent 20 
(Billions of Lei) 
; ee aabes 21 
an Eee 22 
(Billions of Lei) 
32.2 82.2 $82.2 $82.2 32.4 932.4 $2.4 80 
31 
31 34 37 41 45 47 51 33 
(Billions of Lei) 
pens Re 40 
41 
(Billions of Lei) 
26 27 27 29 32 32 32 50 
51 
52 
53 
54 
55 
56 
ee ee 57 
(1937 = 100) 
aren Siles 70 
(1937 =100) 
80 
or eis 81 
(1987 =100) 
55 55 Oe wares 56 90 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 





t Equivalent to line (10). 
’ January /June. 
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I 
2 


10 


20 
21 


$1 
$2 
83 


50 
61 
52 


Prices 


80 
81 
82 
8&3 


Spain 
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Exchange Rates 
SELLING RATES 


Official (Basic).... 
Preferential (Tourist) 


Gold and Foreign Assets 
BANK OF SPAIN 


een a a oak 


11 SHORT-TERM ASSETs IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 


Exports. 
SEMERES HOAs. «66 sss 


Assets of the Bank of Spain 
$0 FOREIGN ASSETS f.............. 
DOMESTIC CREDITS 


Government............... 
Non-Government........... 
Ne rr sk 


Assets of Other Banks 
40 DoMESTIC CREDITS............. 
Gin casas aid epee ea 


Currency and Deposits 
MONEY SUPPLY 


Currency (Gross)........... 
Deposit Money (Gross)..... 
Total Money Supply (Net)... 


58 Time DEPOSITS................ 


Money and Capital Market 
fe Sy 


WHOLESALE PRICES 


ee sicily ie 
Home Goods........... 
Export Goods.......... 
Import Goods.......... 


8% Cosror LAVING................ 
Production 





1937 


8.57 
10.72 


100 
100 
100 
100 


100 


1937 


1938 


8.63 
10.78 


525¢ 


112 
112 
107 
110 


102 


1938 


1939 


9.36 
11.69 


13 


785 
1125 


9.4 


83 
1939 


1940 


10.93 
12.56 


10 


129 
203 


153 
144 
167 
152 


178 


147 
1940 


1941 


11.22 
12.56 


INTERNATIONAL FINANCIAL STATISTICS 


1942 1943 1944 


(Pesetas per U. S. Dollar) 
; 11.22 11.22 11.22 
12.56! _ — 


(Millions of U. S. Dollars) 
49 45 93 105 


52 KS 32 43 


(Millions of U. S. Dollars) 

170 205 296 312 

180 197 297 270 
(Billions of Pesetas) 


A) 0 1.0 Ld 

S.1° 18.7 

3.16 3.1 

eet 2 21.9 
(Billions of Pesetas) 

14.1 17.8 19.4 22.2 

3.0 3.9 4.8 5.1 


(Billions of Pesetas) 


13.5 15.7 16.4 17.7 
15.6 15.3 16.2 19.0 
26.2 27.1 27.8 31.7 
4.4 5.0 6.0 7.2 


(Jan/June 1936 =100) 
156 166 156 146 


(1937 =100) 
181 199 222 239 
165 171 198 227 


253 275 192 255 
187 227 251 268 
(July 1986 =100) 
232 247 246 257 
(1937 =100) 
137 123 109 99 
1941 1942 1943 1944 


1945 


265 
273 
238 
282 


275 


80 
1945 


1946 


11.22 
16.81? 


318 
326 
364 
340 


361 


97 
1946 


1947 


11.22 
16.81 


111 
13 


306 
396 


1.2 


acu 
m Odo 


ot 


26.0 
29.4 
48.5 


261 


374 
379 
393 
386 


424 


90 
1947 


For a brief statement on exchange rates, for data on the country distribution of trade, discount rate of the Bank of Spain, and for notes to each of 
the series, see COUNTRY NOTES. 
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July 


11.22 
16.81 


111 
12 


25 
35 


1.2 


22.0 


250 


374 
384 
384 
379 


418 


166 
July 





Aug 


11.22 
16.81 


111 
12 


22 
24 


tw — 
onc 
tO ® CO 


23.1 


268 


378 
395 
376 
393 


420 


103 
Aug 


1947 
Sept Oct Nov 
11.28 11.22 11.22 
16.81 16.81 16.81 
111 111 111 
12 10 12 


21 24 25 
40 36 40 


15.8 15.9 15.9 
9.1 10.5 10.1 
24.9 26.4 25.9 
42.9 
6.1 
23.9 25.0 24.9 
ee wes Kawa 
45.5 
12.2 
267 254 247 
383 389 392 
395 395 395 
370 398 367 
404 406 403 
428 435 442 


84 55 49 


Sept Oct Nov 
1947—_—__—_—_ 


Dec 


11.22 


16.81 


111 
13 


_~ a 
“Io o _ 
oS we mC bo th 


i) 
© 
our oO 


no 
aos 
nh 


397 
400 
368 
421 


445 


78 
Dec 





Jan 


11.22 


16.81 


—_— 
th 


15. 


— 
o 
on~a 


25. 


226 


395 
401 
287 
419 


449 


40 


Jan 


t Official and private, as reported by U. S. banks. 


from 1941 on. 
1 Through July 27. 


December. 


6 September 30. 


? Beginning August 25. 
7 April. 


3 For multiple rates established in December, see COUNTRY NOTES. 
8 Less than 12 months. 





11.22 
16.81 





Feb 


(Pesetas per U. S. Dollar) 
Li.ge 31.22 11.28 
16.81 16.81 16.81 


(Millions of U. S. Dollars) 
111 111 111 111 
17 19 20 21 


(Millions of U. S. Dollars) 
28 30 36 31 
32 35 35 47 

(Billions of Pesetas) 


1.2 1.2 1.2 1.2 
15.9 15.8 15.9 15.9 
10.5 10.2 10.0 ait 
26.4 26.1 25.9 25.6 

(Billions of Pesetas) 
46.4 
7.4 
(Billions of Pesetas) 
25.8 25.3 25.1 24.8 
29.0 Ree ara 
46.9 
13.8 ide ie 
(Jan/June 1986 =100) 
211 201 186 174 
(1937 =100) 

394 389 385 388 
394 404 405 410 

299 326 384 482 

419 414 404 402 

(July 1936 = 100) 
453 456 458 451 
(1987 =100) 

29 44 58 88 

Feb Mar Apr May 


—-—1948 
June July 
11.22 11.22 
16.81 16.81 
111 111 
18 17 
26 30 
36 48 
1.2 3.2 
15.8 16.0 
9.6 7 
25.4 25.7 
46.8 
7.2 
24.6 25.0 
29.1 
46.6 
14.3 
176 166 
39 39 
420 425 
328 357 
405 406 
447 444 
41 44 
June July 


_ 
nh 


-_ 
ow or 
@ oroo 


th 


Aug 


410 
421 
381 
439 


450 


Sept 


11.22 


16.81 


111 


— 
. wre 
th Aa 


oh CO 


th 
or 
oo 


414 


Oct 


11.22 
16.81 


111 


tn 
on 
on 


Nov 


1948 $$ 


* July / December. 





11.22% 3 
16.81° 2 


10 
11 


20 
21 


30 


31 
32 
83 


40 
41 


50 
51 
52 


53 


70 


80 
81 
82 
8&3 


84 


90 
Dec 





t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 


‘ April 30. 


° April / 
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Sweden vou 
eC INTERNATIONAL FINANCIAL STATISTICS 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 r ‘ 
Exchange Rates (Swedish Kronor per U. S. Dollar) 3. 
1 OFFICIAL SELLING RATE......... 3.982 3.977 4.169 4.200 4.200 4.200 4.200 4.200 4.200 4.200' 3.600 3.600 : 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 1 
10 SN er es heh. wo ae 244 321 308 160 223 335 387 463 482 381 105 81 
11 Foreign Exchange.......... 259 191 71 198 129 74 91 79 44 89 41 84 3 
12 Foreign Investments........ 10 8 8 2 94 83 101 100 187 140 126 68 ‘ 
13 OO” be ee 513 520 387 360 446 492 580 642 713 610 272 233 4 
OTHER BANKS 
14 Foreign Exchange.......... 76 67 69 38 19 18 18 16 38 53 51 
15 Foreign Investments........ 23 22 20 8 5 5 3 4 3 4 11 
16 UNG he hie we a 6-0 re 99 89 89 46 24 23 21 20 41 57 62 ‘ 
17 TOTAL REE es bs 612 609 476 406 470 515 601 662 754 667 334 1 
18 SHORT-TERM ASSETS IN THE U. S.f eae Se 142 235 211 154 163 152 210 173 59 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION. ............. 6.76 8.19 7.57 7.61 5.33 6.13 5.48 3.94 3.00 3.20 2.65 
VALUE OF TRADE (Billions of Swedish Kronor) 
21 CE ee iss bk ss om 2.00 1.84 1.89 1.33 1.35 1.32 iad .85 1.76 2.55 3.22 
22 SUERTE MORN sic wv wwis es y 0c 4 2.13 2.09 2.51 2.01 1.68 1.78 1.82 1.68 1.09 3.40 5.18 
VOLUME OF TRADE (1937 =100) as 
23 NR hs co spickie ae 100 86 93 57 54 43 35 27 43 57 63 ss 
24 RN ee aA ae sisi on tng a 100 99 116 76 51 48 49 45 30 93 123 
Assets of the National Bank (Billions of Swedish Kronor) 
30 FOREIGN ASSETS {.............. 1.99 2.16 1.62 1.51 1.87 2.07 2.43 2.70 2.99 2.19 .98 .84 
DOMESTIC CREDITS 2. 
31 OND... caess0s ce wa 01 ai .24 .76 1.02 l 22 LZ 1.28 1.50 1.82 2.93 3.50 2 
$2 Non-Government........... .04 .09 .46 .30 15 .19 .14 a1 .08 .23 .19 oe 2. 
83 ee oie bis pie .05 .20 .69 1.06 We hy 1.41 1.26 1.38 1.58 2.04 3.11 3.72 , 
Assets of Other Banks (Billions of Swedish Kronor) | 
40 FOREIGN ASSETS §............. .38 .37 .37 29 .10 .09 .09 .08 Ag ook «ae 8. 
41 DomeEsSTIC CREDITS............. 4.18 4.44 5.04 4.74 5.28 5.92 6.59 7.16 7.92 8.23 8.47 ; 
Rk dick ek wink sa he 0 2 .54 .54 25 .44 55 .29 .23 .33 .23 .23 31 : 
Currency and Deposits 
MONEY SUPPLY (Billions of Swedish Kronor) 2.1 
50 OS ee .96 1.04 1.43 1.48 1.69 2.02 Beet 2.51 2.79 2.91 2.93 3.20 2! 
51 Deposit Money............ .97 1.14 1.31 1.37 1.53 1.88 2.14 2.36 2.50 2.76 3.01 ens 5. 
52 Ee in ky sass 1.92 2.18 2.73 2.85 3.21 3.89 4.42 4.87 5.29 5.67 5.94 5 
feet Pl, 3.19 3.32 3.38 3.31 3.75 3.80 4.25 4.67 5.14 5.37 5.61 : 
54 GOVERNMENT DEPOSITS......... ol .42 2d .38 .30 .74 .54 .56 .83 saa .63 ‘ 
Government Finance (Billions of Swedish Kronor) 
NID ois sx oma ab bea wen ves @ aie Risks ee 1.60 1.76 1.94 2.33 2.69 2.88 3.17 3.24 
Se hie 4 a" ne 2.59 3.55 3.68 4.04 4.11 4.33 3.31 3.45? 
62 Surplus or Deficit (—)...... Pte ss alte —.99 -1.79 -1.74 -1.71 -—1.48 -1.46 —.14 —.21 
63 NET BORROWING............... vee er paws .99 1.54 1.76 1.80 1.04 1.18 24 22 ; 
64 DECREASE IN CASH............. oe tere i tt = .24 — .02 —.10 .38 .28 —.10 — .02 11.] 
Be MAL BONNET onc k oc vseesncsnves 2.24 2.43 2.63 3.62 5.17 6.93 8.73 9.77 10.95 11.20 11.42 5 
Money and Capital Market (Per Cent) 3.( 
70 GOVERNMENT BOND YIELD...... 3.04 2.34 2.90 3.91 3.3 3.23 3.27 3.28 3.04 3.01 3.02 3.08 3.0 
71 CORPORATE BOND YIELD....... 3.19 2.91 3.43 5.76 4.29 3.69 3.60 3.57 3.06 3.03 3.14 Seis 
(1937 =100) 
(peo ke eo eer 100 96 93 74 88 105 104 113 127 132 132 _ 
Prices 
WHOLESALE PRICES (1937 =100) 17 
80 Home Consumed Goods. .... 100 97 10 128 151 166 172 172 170 163 175 Fk 19 
81 Export Goods.............. 100 87 85 107 114 138 146 151 149 153 184 re 21 
82 Import Goods.............. 100 90 99 147 191 220 236 236 227 202 213 a ee 
83 Cost OF LIVING............... 100 102 104 116 133 143 146 145 145 146 150 157 
Production and National Income (1937 =100) 13 
90 INDUSTRIAL PRODUCTION... 100 101 110 101 98 104 109 115 113 136 139 a | 
91 GRoss NATIONAL PRODUCT (Billions of Swedish Kronor) 
(At Factor Cost)..... oe ‘6 er 11.80 hs ,ooe)«=«6S 8S CUS O6.8T) 21.50) 0 28:08 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
For data on the balance of payments, country distribution of trade, discount rates of the National Bank and representative banks in Stockholm, is 


national income, and for notes to each of the series, see COUNTRY NOTES. 
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948 — 
* July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 


(Swedish Kronor per U. S. Dollar) 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 


(Millions of U. S. Dollars) 











144 126 93 101 101 105 104 101 97 96 93 85 81 81 81 80 81 81 10 
42 43 39 49 46 41 41 33 38 28 26 31 55 63 71 56 64 84 11 
89 101 109 108 125 126 121 120 99 84 84 83 61 59 55 42 53 68 12 
275 270 241 258 272 272 265 255 234 208 203 199 197 203 207 178 198 233 13 
66 62 64 57 52 51 48 47 47 49 47 50 50 48 54 50 53 14 
3 7 10 10 10 11 10 6 6 6 6 5 5 5 6 5 5 15 
69 69 74 67 61 62 58 53 53 56 53 55 55 54 59 55 58 . 16 
344 339 315 324 333 334 323 308 288 264 256 255 253 256 266 233 206—i‘(«jNC kk. C2 
123 115 109 87 73 59 57 52 53 50 42 38 48 46 49 ae va - a 
(Millions of U. S. Dollars) 
oot 01 —_ .24 .01 .79 — —_ .23 — .33 — .28 os .28 .34 = .23 20 
(Billions of Swedish Kronor) 
.32 .32 ol 37 31 .35 .29 .23 .23 .32 .34 .35 -32 31 .36 .38 41 nn 
02 .50 .55 52 43 .39 42 .ol .38 47 41 -42 45 41 .39 .36 ot eo 
(1937 = 100) 
—> %<—_- ——-> 6<— > 56<—_—_-  - ———> 715<— ———-> 719<—— _...... sas ... @& 
——> 147 <——- | ~——>-119<—_ ———-> 107 <- -> 122 <—_—— ———>115<——_....... ae a 
(Billions of Swedish Kronor) 
| .99 97 .87 .93 .98 .98 .96 .92 .84 15 .73 ote 71 .73 .74 .64 aan .84 30 
2.40 2.71 2.64 2.86 2.84 2.938 2.70 2.87 2.72 2.98 $3.18 3.25 93.04 93.28 3.16 938.31 3.80 $38.50 $1 
) .28 18 .29 15 .14 19 .18 cae .20 ok? .16 she 21 -1l .16 .16 .19 aa & 
2.66 2.68 2:96 68.0: 2.56 3.1 2.88 3.04 2.92 8.15 3.29 $3.87 $3.25 93.89 93.82 3.47 93.49 3.72 $8 
F (Billions of Swedish Kronor) 
.24 ‘20 <2t .24 By ‘ae cal 19 19 .20 19 .20 .20 19 «on .20 oan ioun See 
8.42 8.41 8.59 8.48 8.46 8.47 8.54 8.73 8.80 8.79 8.65 8.68 8.64 8.73 8.63 8.73 8.77 cane Oa 
.16 .37 .19 .34 .36 .31 .23 .32 sig | .39 .20 .18 .28 .16 «30 .31 wae ame 
(Billions of Swedish Kronor) 
2.61 2.70 2:72 2.7t 2.77 2.98 2.80 2.81 2.79 2.86 2.80 2.87 2.86 2.90 2.96 3.02 3.00 3.20 50 
0 o.oo 2.07 2.68 2.78 2.78 8.61 Z.te 2.08 2.49 2.86 2.82 2.92 2.66 2.83 2.@ 2.8 2.2% «ihc 
5.20 5.47 5.40 5.54 5.56 5.94 §.52 5.70 5.58 5.72 5.62 5.80 5.50 5.71 5.64 5.90 5.98 .... & 
5.56 5.70 5.66 5.69 5.78 5.61 5.69 5.88 5.77 5.79 5.79 5.67 5.68 5.82 5.78 5.78 5.79 .... & 


57 .48 57 .56 57 .63 .61 .63 .63 .63 -60 73 .64 .60 62 .64 42 oe 
(Billions of Swedish Kronor) 




















60 
61 
62 
63 
11.12 10.92 11.02 11.18 11.18 11.29 11.07 11.44 11.06 11.87 11.27 11.49 11.22 11.61 11.19 11.48 11.49 a 
(Per Cent) 
3.02 3.02 3.02 3.02 3.04 8.04 3.04 3.05 3.06 3.07 3.07 3.09 3.09 3.09 3.09 3.09 3.12 3.09 70 
8 3.06 3.06 3.33 3.26 3.20 3.15 3.09 3.24 3.22 _ Sap Gab SAE SAO BAP 3nc, cee eee & 
i (1937 =100 
138 137 132 121 121 123 124 121 119 116 112 108 111 110 108 103 Dares tank ae 
(1987 =100) 
174 174 177 178 179 180 182 183 184 187 188 189 189 190 190 189 raed oe ae 
+ 194 194 197 199 204 204 209 211 212 212 211 209 208 208 203 201 aa ae ae 
“ 212 213 214 217 218 220 223 225 224 225 226 227 223 225 224 223 Pa as ae 
a ———>152<——- _§ ———»152< —— > 157< ——-> 158 <—— > 160 < ———>160<-——_ 88 
| (1937 =100) 
139 137 136 139 139 139 139 143 143 146 143 143 143 143 145 Me kia aes Ga 
(Billions of Swedish Kronor) ii 
48 July Aug ne: . Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
i ha iiaacisiamanapniiians a sieeethdaccciipsited ats ‘ceammtaiuccbt aidan diechnassiaacenabsiliaal cabana 
t Official and private, as reported by U. S. banks. t Equivaient to line (13). § Equivalent to line (16). 
holm, Through July 13. 2 Estimated. 
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Switzerland INTERNATIONAL FINANCIAL STATISTICS Vol 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES : (Swiss Francs per U. S. Dollar) 
1 I aN he ond 6 Sit .... 4.858 4.872 4.488 4.408 4.307 4.300 4.297 4.290 4.290 4.815 4.815 4.3815 _ 
2 RR PE iets ar ; Pee Ye Pe rats he é eth he 3.246 3.817 4.019 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) ; 1 
10 Ne ris clk Si aid aS 650 701 549 502 665 824 964 1,052 1,104 1,144 1,215 1,841 ‘ , 
11 Foreign Exchange Pea 119 63 81 232 157 14 19 24 38 37 24 52 ff 1 
12 Total We aaa 769 764 734 22 838 9838 1,076 1,142 1,181 1,289 1,893 §& , 
TREASURY 
13 pee tafe s  as ap lak -- — — ~ — — 1 107 238 286 141 42 
TENN ss vr vack sw swine a 769 764 630 734 822 838 984 1,183 1,880 1,467 1,879 1,485 1, 
15 SHORT- TERM ASSETS IN THE U. S. t 302 219 376 508 340 184 211 239 304 373 446 
Foreign Transactions 
VALUE OF TRADE (Millions of Swiss Francs) 
20 EIR aie nike kee ea se 1,289 1,320 1,300 1,316 1,463 1,572 1,629 1,182 1,474 2,676 3,263 
21 DEM IOS EAE. kee tees 1,810 1,599 1,883 1,848 2,014 2,028 1,719 1,186 1,225 38,423 4,82 
VOLUME OF TRADE (1938 = 100) 
22 eee Pea eke tk eee 100 97 87! 85 74 63 40 57 101 115 
23 TS ae rere — 100 118 87! 70 59 47 32 31 105 147 
Assets of the National Bank (Millions of Swiss Francs) a 
80 WFommcn Agsers{.............. 3,192 3,169 2,623 $3,172 38,558 38,628 4,256 4,656 4,942 5,108 5,359 6,026 ~~ 
$1 DOMESTIC CREDITS............. 85 272 276 349 147 311 176 163 260 301 464 219 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Francs) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 
41 Non-Government........... 2,821 2,676 2,805 2,921 3,318 3,510 3,911 4,568 4,812 4,849 4,999 
42 Total .... 2,925 2,772 2,889 3,042 3,459 3,650 3,690 4,654 4,396 4,955 5,161 
UNM De nn igs i wes dese wn 977 1,055 538 717 474 598 558 401 391 351 464 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) ne 
50 Currency (Gross) .... 2,198 2,418 2,785 2,973 3,040 3,345 3,768 4,283 4,649 5,059 5,717 5,854 we 
Deposit Money (Gross)..... 1.1 
51 National Bank ae 1,716 1,663 789 1,178 1,236 1,290 1,240 1,015 1,110 1,164 1 .i7Z 1,224 ’ 
52 Other Banks 1,694 1,617 1,675 1,828 1,889 1,970 2,127 2,254 2,554 2,879 3,125 oe 1.0 
53 Postal Check Sy stem. 458 509 523 643 701 787 839 927 1,013 1,090 1,044 pa : , 
54 Total Money Supply (Net) 5,088 5,152 5,184 5,905 6,392 6,794 7,415 8,080 8,935 9,841 10,594 be i 
55 Time DEPOSITS............ an 784 794 714 684 708 781 877 964 1,024 1,220 1,368 
Government Finance (Millions of Swiss Francs) 
60 REVENUE Mie cE aie Som ened 528 546 603 916 1,180 1,361 1,403 1,344 1,294 2,221 2,154 
61 EXPENDITURE....... - 560 634 976 1,837 2,086 2,167 2,428 2,516 2,293 2,079 1,933 
62 Surplus or Deficit | (—) —31 —88 -—373 —920 —905 —807 -—1,025 —1,172 —999 142 221 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 3.76 4.06 3.39 3.15 3.32 ot 3.29 3.10 3.16 3.41 8. 
71 MARKET DISCOUNT RATE 1.03 1.00 1.08 1.36 1.25 1.25 1.25 1.25 1.25 1.25 1.28 sare 1.: 
—" 100) 1 
72 Brock PRIM ............. paw 100 122 121 112 122 128 125 117 121 144 153 Sacaee 
Prices 
WHOLESALE PRICES (19387 =100) 2 
80 Home Consumed Goods..... 100 96 100 129 165 188 196 200 198 193 201 aie rT 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 — 2} 
82 Import-Type Goods.... 100 90 96 139 191 223 232 233 227 209 212 5 ariel 
UNIT VALUE OF TRADE (1938 =100) 26 
8&3 EC ate eee iis le ree 100 103 114 131 161 196 214 XxX 257 253 264 Bs ath 25 
84 er Bit ale wien beheah 100 100 133 181 216 227 234 X 264 234 246 Praca 
(1937 =100) 15 
Se SOOT OP TAVOG... «occ ces ec ces 100 100 101 110 127 141 149 152 153 152 159 eck ° 
Production and National Income (Millions of Swiss Francs) 
90 NATIONAL INCOME............. 8,100 8,202 8,318 8,733 9,400 9,800 akin de .... 14,200 15,900 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Jul 





ee 
_ For a description of the exchange rate system, for data on the country and commodity distribution of trade, discount rate of the National Bank, ‘ 
national income, and for notes to each of the series, see COUNTRY NOTES. 
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Switzerland 




















cs 
. 1949 ——$ $$ —$$_———— 1948 _ ~ praia 
oar July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
i 
(Swiss Francs per U. S. Dollar) 
4.815 4.815 4.815 4.815 4.815 4.3815 4.315 4.3815 4.3815 4.3815 4.3815 4.3815 4.315 4.30 4.30 4.30 4.30 4.30 1 
) 3.805 3.750 3.868 3.960 3.960 4.035 4.209 4.134 4.111 4.086 4.022 4.006 3.948 3.95 3.92 3.89 3.95 4.00 2 
(Millions of U. S. Dollars) 
S 61,108 1,210 1,226 1,242 1,224 1,215 1,295 1,300 1,300 1,308 1,311 1,308 1,285 1,296 1,334 1,330 1,341 1,341 10 
22 16 15 8 18 24 31 24 16 20 25 27 35 34 41 43 48 §2 11 
3 Ci 1,221 1,226 1,242 1,249 1,242 1,289 1,826 1,323 1,315 1,328 1,386 1,385 1,319 1,329 1,875 1,373 1,389 1,393 12 
‘ r 171 163 160 oT 147 141 57 53 53 44 40 37 37 37 37 42 42 42 183 
5 1,392 1,389 1,401 1,397 1,890 1,879 1,383 1,376 1,369 1,373 1,876 1,872 1,856 1,366 1,412 1,415 1,481 1,485 14 
402 399 396 406 419 446 449 460 468 485 529 541 549 550 529 526 15 
(Millions of Swiss Francs) 
276 219 282 292 27u 337 225 239 283 289 2 289 280 253 290 327 320 20 
412 361 386 441 481 516 486 419 472 499 459 477 380 345 324 348 371 21 
(19388 =100) 
123 93 HT 122 111 145 96 101 120 123 121 126 123 116 118 126 132 22 
153 138 139 158 168 178 173 146 175 166 151 156 141 127 125 146 139 23 
(Millions of Swiss Francs) 
6 5,288 5,805 5,872 5,407 5,875 5,359 5,785 5,725 5,692 5,748 5,779 5,777 5,709 5,752 5,948 5,940 6,010 6,026 30 
9 132 159 206 182 256 464 284 234 282 376 295 300 252 173 193 163 187 219 $1 
(Millions of Swiss Francs) 
141 162 seals We kau ee 175 177 40 
5,089 4,999 5,148 5,381 5,330 41 
5,229 5,161 5,322 5,556 5,507 42 
354 464 483 506 637 43 
(Millions of Swiss Francs) 
A 9,161 5,288 5,850 5,464 5,505 &,717 5,483 5,500 5,421 5,512 5,492 5,555 5,566 5,580 5,656 5,668 5,679 5,854 50 
4 1,120 62,382 1,374 1,008 1,188 1,72 1,200 1,124 1,179 1,829 1,298 1,246 1,202 1,178 1,826 1,268 1,343 1,224 51 
ks ‘scp Sea shins oars  aoeee cn ie oe a 3,466 vases wee ; a= ae 
1,016 97 955 1,018 1,010 1,044 990 932 975 944 976 979 976 963 995 983 991 53 
iat ‘es, MEE asec rece SO; oee Bie ns ... 10,418 ..+. 10,78 oy ... 10,810 ; 54 
1,289 1,368 1,222 cow SA 1,235 55 
(Millions of Swiss Francs) 
60 
61 
eratans er 62 
(Per Cent) 
41 $8.08 3.18 8.22 98.88 8.47 35 3.34 3.40 3.55 3.52 3.44 3.44 3.42 3.3 3.35 3.4 3.40 3.32 70 
1.26 1.26 1.26 87 1.87 14.87 1.50 1.50 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 71 
(1987 =100) 
155 155 161 156 154 154 160 152 144 146 148 147 144 144 144 140 137 72 
(1937 =100) 
200 201 202 207 208 209 211 211 211 210 210 210 209 208 207 207 209 80 
192 193 193 199 199 199 201 201 201 201 201 201 200 198 198 198 198 81 
211 211 213 216 220 223 223 224 223 223 222 222 222 220 219 218 223 82 
‘ (1938 = 100) ; ; 
263 260 264 272 25% 269 264 265 267 256 250 250 254 245 248 252 250 83 
251 252 249 248 25: 250 252 256 259 260 257 258 251 521 252 246 239 84 
(1937 =100) 
159 159 159 163 16: 163 164 164 163 163 163 164 163 163 163 163 166 85 
(Millions of Swiss Francs) 
90 
948 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
1947 1948——- 
eee nn es 
Bank, t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


1 Estimated. 
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Syria and Lebanon INTERNATIONAL FINANCIAL STATISTICS 








1945 





1939 











1946 1947 1948 





1944 





1942 1943 





1941 





1940 






1937 1938 





























































J 
Exchange Rates 
SELLING RATES corte: Lebanese Pounds per U. S. Dollar) 
1 iE ats ga ied owe Ee 1.257 1.748 1.991! 2.195 .195? 2.200 2.200 2.200 2.215° 2.205 2.205 2.205 . 
2 Free or Certificate. . . wee ais he a .... 98,880 3.073 8.558 2.2 
BUYING RATES 2.8 
8 oO” ee eee rae at ou ....§ 2.185 2.185 2.185 2.185 2.185 2.195 2.185 2.185 2.185 
4 REO at acases chess a — — ae im oie ae bin es ee pi — 3.3568 2 1. 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 a a ras te as is Lc 2.0 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 ; 
OFFICE OF EXCHANGE 2. 
11 Foreign Exchange.......... ams 5 de rae oe 4.5 27.9 28.4 12.2 2.4 5.8 9.5 
MN oo cnuc cnn sicncansva dee | AG Lae Sieh 7.2 30.6 31.1 149 5.1 £85 12.2 15. 
18 SHORT-TERM ASSETS IN THE U. S.f A ectbne ‘Sete eee ‘ews 4.16 Wd 12.4 14.9 17. 
Foreign Transactions 
VALUE OF TRADE (Millions of Syrian-Lebanese ae 
20 SES ats a's oe en es se 26.4 30.0 37.4 19.5 11.3 23.8 32.0 47.0 45.8 85.4 83.6 
21 JS OS Se 51.4 64.8 75.6 57.2 40.5 107.1 110.1 93.6 180.6 215.0 313.5 ‘ae 
Assets of the Central Institutionst (Millions of Syrian-Lebanese Pounds) 
$0 FOREIGN ASSETS §.............. pectin ate ete each 15.78 67.30 68.44 32.74 11.21 18.97 27.15 39.2 
Assets of Banks (Millions of Syrian-Lebanese Pounds) : 
40 Domestic LOANS AND DISCOUNTS i cae 13 11 19 22 20 61 108 106 148 12 
Currency and Deposits . 
MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross). ay 34 51 84 108 198 280 350 383 348 347 
51 Deposit Money (Gross) . eae eats 32 50 44 119 218 258 333 303 297 33! 
52 aoa ick hi nie nis ea ee 83 134 153 317 498 608 715 615 644 rvs 
Money and Capital Market (Per Cent) 
vO Mmoount Rawe............... 6.00 7.50 8.00 7.00 8.50 8.50 8.50 8.50 8.50 6.50 6.50 
(Aug 1938/July 1939 =100) 6.5 
Ta ORMOND. 5 x ks koe nna cess ee raw 106 153 249 948 520 455 539 481 448 42) 
Prices (June 19389 =100) 
80 WHOLESALE PRICEs (All Goods).. alt erat 1007 156 309 626 835 953 1,040 889 797 771 
(June/Aug 1939 =100) 
81 Cost or LIVING............... sees pore 1008 110° ae 287 441 560 607 553 500 488 
1938 1939 1940 1941 1942 - 1943 1944 1945 1946 1947 1948 July 
Le 
For a description of the exchange rate system, for data on the free sterling rate, country distribution of trade, and for notes to each of the series, 
see COUNTRY NOTES. LS 
Exc 
1 Re 
ber 
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VoLUME ITI, NUMBER 1, JANUARY 1949 Syria and Lebanon 


a RR NR 


1947—-—_—_—__—_____—_—— —_—_—__ 1948—_____——_ $$ 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 







































(Syrian-Lebanese Pounds per U.S. Dollar) 

















2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 1 

2.850 2.830 2.960 3.250 3.380 3.250 3.330 3.500 3.650 3.700 3.500 3.470 3.450 3.500 3.570 3.700 3.670 3.600 2 

2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 $8 

nen jai ea on cones — — — _— — — — — 3.237 3.293 3.397 3.3873 3.458 4 

(Millions of U. S. Dollars) 

2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 10 

15.0 14.7 14.0 18.2 12.0 9.5 7.2 7 ere eed ree bia aad aes asacira coe apace ema Ge 

93% 17.4 16:7 15.9 14.7 12.2 9.9 Baut or analy ghana pals =e ate es ey aie acer’ ae 
(Millions of Syrian-Lebanese Pounds) 

—> 14.4<—— S §ss —— > 24.5< —> 10.3<— > 13.0<——_...... ae mata ae ee eg ee 

—+>10.3<———- _- ——_ > 92.4<-——_ —> 107.5<———-  §- —> 121.4< ae te one 
(Millions of Syrian-Lebanese Pounds) 

39.26 38.67 37.00 35.26 32.63 27.15 23.06. 26.96.45 ea aes sara sates Brito ae epee ans vece 
(Millions of Syrian-Lebanese Pounds) 

121 128 133 148 159 148 147 151 151 156 157 BOW wees ane abies ae aa jaee ae 
(Millions of Syrian-Lebanese Pounds) 

336 344 845 354 350 347 343 390 383 377 378 ee snes ee ee rye watea ooo oe 

808 299 306 293 298 297 285 292 277 278 271 261 ee wats ere ace rac Loos: Tae 

644 642 651 646 648 644 628 682 660 655 650 Gee wear ard uae aes uted saa 

(Per Cent) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50. .... ae eau wars ae 
(Aug 1938/July 1939 =100) 
421 429 436 439 453 448 446 446 Se sas aia 71 
(June 1989 =100) 
771 785 790 793 801 800 779 806 792 795 781 Te) cake ee ee es aes sau, tae 
(June/Aug 1939 =100) 
488 495 495 501 502 501 496 507 505 504 491 491 489 485 Me” oaks re ae 
ie July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
1947 —-—___--—  — — a — a 
ries, 


t Official and private deposits as reported by U.S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 
Exchange. § Equivalent to line (12). 

1 Rates of 2.195 and 2.185 established December 3, 1939. 2 Through October 28. 3 Through August 27. 5’ August /December. * Octo- 
ber 31. 7 June. 8 June/August. ® January. 
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Turkey 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 

SELLING RATES 
1 Ns eas ign 'aeig a's 
2 NN a a ein naa eign Se 
Gold and Foreign Assets 

CENTRAL BANK 


10 NESE ET hos akc sins ok > o> 
11 Foreign Exchange.......... 
12 PRIRE ise ak are ls kik wis vi 


13 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 


20 ere ee ere: 

21 Imports, c.i.f...... oe 
VOLUME OF TRADE 

22 EE irae wisisigiaaan'o 

23 Tobacco Exports....... 

24 NE Se er 


Assets of the Central Bank 

80 FOREIGN ASSETS {........... 
DOMESTIC CREDITS 

$1 Government............... 

82 Non-Government........... 

33 en anes oa 

Assets of Other Banks 
DOMESTIC CREDITS 


40 Government............... 
41 Non-Government........... 
42 RD rs gor 
PMMA es i lg 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 

Deposit Money (Gross)..... 
51 Central Bank........ 
52 Other Banks........... 
53 Total Money Supply (Net).. 


54 Time DEPOSITsS................ 
55 GOVERNMENT DEPOSITS........ 
Prices 

WHOLESALE PRICES 
80 Home Consumed Goods. . 


UNIT VALUE OF TRADE 
81 Se 
82 SEI sie Cabs icles hae we 


83 Cost or LIVING................ 


Production 
PIED foc! sx lp ib aw Su bine bh kn 
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1937 


138 
114 


100 
100 
100 


tho bh 


= oe 


189 


184 
326 
81 


100 


100 
100 


100 


100 
1937 





1938 


1.26 


150 
115 


106 
129 


43 


143 
106 


65 
236 
301 

66 


364 


91 
102 
100 
83 


1938 


1939 
1.28 


29 
38 


105 
111 
106 


48 


141 


225 


306 


192 
438 


69 


98 


88 
98 


101 


1940 


143 


254 
269 


74 
196 
270 

73 





1941 1942 1943 1944 


1 
1 











(Liras per U. S. Dollar) 
.31 1.31 1.31 1.31 
.81 1.79 1.77 1.79 


(Millions of U. S. Dollars) 
92 4 


11 161 221 

46 48 73 42 
138 163 214 263 
26 xX 30 35 24 


(Millions of Liras) 
165 257 233 
75 148 203 165 
(1937 =100) 
77 


73 7 72 56 
77 104 108 74 
38 61 62 51 


(Millions of Liras) 
176 206 297 331 


304 384 382 389 
306 502 471 589 
886 853 977 





(Millions of Liras) 

25 127 198 252 
72 343 374 399 
97 470 571 650 
69 98 110 96 


(Millions of Liras) 
543 765 834 994 


37 62 69 70 
293 294 355 442 
805 1,024 1,147 1,410 

82 76 66 57 
120 160 143 144 


(1937=100) 
170 330 573 446 


122 156 257 299 


171 210 286 282 
138 232 347 339 
(1937 =100) 


97 
1942 


82 
1943 


96 








1945 


—- 
wow 
NS 


241 
46 
287 


52 


219 
126 


60 
93 
51 


360 


331 
537 


234 
482 
716 

79 


917 


73 
451 
1,361 


78 
130 


431 
263 


215 
354 


1946 


1.31! 
1.94! 


860 


335 
560 


249 
616 
865 


105 


1,473 


549 


1947 


2.83 


170 


269 
38 


625 
685 


102 
104 
132 


753 


117 
700 


238 
812 
1,050 
94 


924 


84 
602 
1,516 
128 
280 


1948 


110 
924 






974 








_ For a brief summary of the exchange rate system, for data on the country and commodity distribution of trade, discount rate of the Central Bank, 
national income, and for notes to each of the series, see COUNTRY NOTES. 



























































™ VoLUME II, NUMBER 1, JANUARY 1949 Tu rkey 


— 1947 - —--—— —— —-- oS — —— — 1948 — ——— — - — — 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 








(Liras per U. S. Dollar) 








2.88 2.88 2.88 2.83 2.83 2.83 2.88 2.88 2.88 2.88 2.88 2.838 2.838 2.88 2.88 2.88 2.88 2.83 1 
— — — — —_— —_— — — — — — — —— =— — on a _ 2 
(Millions of U. S. Dollars) 
) 185 174 169 169 170 170 171 2" 171 168 168 164 164 161 160 160 160 162 10 
107 110 105 102 102 99 91 82 71 66 61 52 43 38 35 4 30 30 11 
292 285 274 272 272 269 262 252 242 234 229 216 207 199 195 192 190 192 12 
40 42 42 40 39 38 34 35 30 26 23 23 21 22 24 18 seat dane Ce 
(Millions of Liras) 
26 21 50 35 40 64 34 28 39 40 37 25 20 24 49 74 101 cate Se 
69 60 80 58 75 71 67 55 64 51 54 63 65 68 72 56 PO ec 
(1937 =100) 
53 46 117 73 78 132 72 91 80 94 2 63 45 53 BP?) xed aiias an 
10 5 140 68 21 212 66 47 75 150 102 50 | Spere aepoiaa ai pads : 23 
141 119 267 117 120 174 145 120 126 113 119 128 124 180 i ioe cna) ee 
9 (Millions of Liras) 
817 797 767 760 762 753 733 706 676 655 641 605 578 558 547 539 532 539 30 
+ 117 117 117 aay 117 117 128 115 125 115 112 112 112 112 112 111 111 110 $1 
34 667 702 704 685 683 700 666 674 669 664 697 715 787 816 843 872 888 924 $2 
784 819 821 802 800 817 794 790 794 779 809 828 899 927 955 983 1,000 1,034 $3 
(Millions of Liras) 
245 239 228 227 231 238 251 256 256 ae oe ides ea Raker id tan ode, <a 
743 766 767 800 812 812 814 815 820 ee wens Sek pes Seas eas Feat are vasa Oa 
988 1,005 995 1,027 1,047 1,050 1,065 1,070 1,076 1,078 .... ee ah waats nie cht iui ... 42 
93 86 98 98 90 94 93 78 80 TE kane es ests aa eas gen oe wag SH 
74 (Millions of Liras) 
956 968 971 980 950 924 905 919 916 934 942 905 934 936 963 992 984 974 50 
89 81 83 75 82 84 97 78 74 77 74 7 wees er ee aioe ns are San 
591 574 583 580 595 602 629 639 637 Oe aden Pee aay eu ae _? Sere ica Ce 
1,543 1,588 1,539 1,587 1,547 1,516 L,Gew 1,808 1,507 2,00 .... a a Se ot vas oe ae ee 
122 124 127 128 128 128 131 134 131 Be ki re er hie eae ia gules csow CO 
269 283 249 208 229 280 232 226 221 202 217 Me ccs ee 3 aes oes ean ae Ca 
(1937=100) 
413 412 417 421 429 437 433 438 456 480 467 457 443 435 441 449 457 .... 80 
425 409 371 423 442 421 415 269 421 370 396 343 377 396 eee oe water 4a 
517 533 314 520 651 428 489 478 533 473 476 514 521 399 428 .... aieey cane Jae 
341 345 347 345 342 341 341 339 342 345 346 343 342 343 345 352 ae uae & 
(1937 =100) 
90 
948 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
a GF Sig“ 
Bank, 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
1 Through September 10. 
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Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
GOVERNMENT 
10 Foreign Exchange.......... 


RESERVE BANK 
11 cide Flr cen 
12 Foreign Exchange.......... 
13 Ns eee 6 ei wie oie 


Re ee cick oe oie ese 

15 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 CE eras cee en aie\s-eos8 
22 NN oa fie tis Wig % 
23 PE occa ae te nwa 


Assets of the Reserve Bank 
$0 FOREIGN ASSETS f.............. 
DomEsTIC CREDITS 


31 ns a wale eee swe 
32 Official Entities............ 
83 RE A ag 


Assets of Other Banks 


OP ON ES ree ee eee 


Currency and Deposits 
MONEY SUPPLY 


50 er ae 
51 Deposit Money............ 
52 Ne ao eb erie at 


53 Tue DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 
Government Finance 


OO) ee 
Si TEXPRRIDITURB.................. 


62 Surplus or Deficit (—)...... 


68 NET BORROWING............... 
64 DECREASE IN CASH............ 


65 Domestic DEBT............... 


6S Fonmean DesT................. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


DISCOUNT RATE 
71 RIN BIMED. oo. c swiss cuss 


72 STOCK PRICES 


Prices 


WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import Goods.......... 


83 CosT OF LIVING................ 
Production and National Income 


90 INDUSTRIAL EMPLOYMENT....... 


91 NATIONAL INCOME 


For data on the balance of payments, country and commodity distribution of trade, discount rate of the Reserve Bank, minimum overdraft rate 0 
the commercial banks, and for notes to each of the series, see COUNTRY NOTES. 
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Union of South Africa 


1937 


4.874 


189 


226 
229 


411 
42. 
103. 


J 
wwnu 


39.6 


70.9 
20.4 


oo 
© 
oo a ANAD- 


161. 
101. 


| 
~] 
Ke oe oO, 


3.20 


~“ 


or 


100 


100 
100 
100 


100 


100 


1937 


INTERNATIONAL FINANCIAL STATISTICS 





1938 


4.819 


220 


258 
259 


-—15 


2 
9 
177.8 
101.1 


103 
105 
101 
104 


1939 


4.389 


245 


281 
288 


449 


34. 
91. 


oo 
one 


or 
wo 
~~ 


00 bo o> 


~] = 
w 


oo 
o 
“ww 


~) 
— 
> 


| 
_— 
— 
2 CobD m COm 


185. 


101 
101 
101 


104 


106 


406 
1939 


1940 


3.970! 


357 


367 
370 


492 


42. 
5 
105. 


73.9 


or or 
hm CO 


—— 
cw 
— 
or et = C200 


127. 


| 

pes 

00 
ona tes 


6 


1941 1942 1943 1944 1945 
(U. S. Dollars per South African Pound) 


3.980? 3.980 3.980 3.980 3.9805 


(Millions of U. S. Dollars) 
1 14 47 


366 634 706 808 914 
8 11 60 107 246 
375 646 766 914 1,160 


375 659 813 938 1,196 
8 Zz i 4 8 6 
(Millions of U. S. Dollars) 

504 494 448 430 428 
“rT of South African Pounds) 

58.5 53.3 sk 17.58 

= 6 8.9 6.6 5.6 5.5 

121.8 116.7 107.3 102.7 112.4 
(Millions of South African Pounds) 

75.7 140.8 170.0 206.1 266.8 


28.1 10.2 19.0 

_— . 1.5 
28.1 10.3 20.4 
(Millions of South African Pounds) 


92.4 91.6 102.8 107.8 129.1 
54.6 103.5 130.9 161.3 193.0 


20.7 
2.2 
22.8 


awr 
oo-~ 


— ¥: oe —- ro 


30.9 6 60 66.9 
131.3 175 8 200. 6 228 4 267.4 
162.2 217.3 252.8 288.8 334.4 


23.3 28.2 39.6 47.6 57.2 
15.7 2.7 5.5 4.2 12.0 
(Millions of South African Pounds) 


95.8 111.9 iets 132.0 145.3 
1382.5 163.0 178.0 189.2 196.4 
—36.7 —51.1 -—50.9 -—57.2 —-—51.1 

45.1 48.9 45.1 65.4 43.8 
—8.4 2.2 5.8 —8.2 7.3 
$21.4 409.3 456.0 522.0 569.1 

59.7 20.7 18.7 18.2 13.8 

(Per Cent) 
3.00 3.00 3.00 3.05° 3.05 
.75 .15 15 15 .74 
(19387 =100) 
94 109 135 146 153 
(1937 =100) 


123 138 150 155 158 
113 128 140 146 150 
140 155 167 171 170 


112 122 129 133 137 
(1937-=100) 
118 120 116 117 121 


(Millions of South African Pounds) 
506 548 599 641 679 


1941 1942 1943 1944 1945 


1946 


4.005 


15 


939 
71 
1,010 


1,025 
47 


418 


96 
214. 


~ 
oon 


248. 


wo 


corte 
co 00 © 


184. 
157.2 


_ 


64. 
294. 
359. 

48. 

31 


=A www 


162 
185. 
—28 
22 


bo Wt DD Oe 


581. 


2.94 


.63 
188 


161 
158 
168 


139 






VOLt 


1947 1948 J 
4.0075' 4.0075 4.0( 
4 
762 183 7 
245 144 
1,006 327 8 
1,010 era 8 
46 
392 
100.05 9 
295.05 28. 
247.8 80.6 202. 
2.9 15.0 5. 
8.3 91.1 4. 
11.2 106.0 10. 
220.0 ee 
178.5 139. 
63.1 6 
345.0 805; 
408.1 368. 
54.7 sic 
9.9 5. 
171.9 13.; 
186.7 13. 
—14.8 2 
14.3 —.! 
5 —,! 
2.57 2.67 2.5( 
.63 .63 
211 208 
169 
163 163 
180 180 
145 146 
124 128 
1947 1948 July 








Ss VoLUME II, NUMBER 1, JANUARY 1949 Union of South Africa 


- 1947 ——-—----—_ --— SaaS nn ED UEREEEEEEEEEERREIEREEERE — 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 


(U. S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 














(Millions of U. S. Dollars) 


15 18 11 5 9 4 5 8 12 10 10 5 3 3 3 3 3 10 
752 775 805 804 796 762 764 448 438 446 388 373 338 307 269 234 194 183 11 
| 70 110 144 181 211 245 253 280 329 309 351 291 240 229 222 211 181 144 12 
822 885 948 985 1,007 1,006 1,017 728 767 754 739 664 578 537 491 445 375 327 13 
838 902 959 990 1,017 1,010 1,022 736 779 764 749 670 581 540 495 448 a 
50 55 38 43 46 46 55 42 45 21 27 9 16 12 9 oe ued Cle 
(Millions of U. S. Dollars) 

35 35 35 35 34 34 35 32 34 34 34 34 35 34 33 33 33 cay Te 

(Millions of South African Pounds) 
9.6 ——————>48.55 <-—_—__—____ —_—_—_—_——-> 60.05 < —___—__——-__ 10.7 3S HO BWA MS .... @ 
28.3 25.38 22.9 25.0 -»>46.8° <- —_——_—_—_—-> 162.05 < —_—_—__——-__. 1.4 30.4 31.9 32.2 31.8 x 


(Millions of South African Pounds) 





6 202.2 217.6 283.4 242.5 248.0 247.8 250.5 179.6 189.4 186.1 182.5 164.0 142.5 182.5 121.3 109.9 92.5 80.6 30 
0 5.8 8.1 6.3 4.5 2.9 2.9 2.9 2.9 2.8 2.8 2.8 2.8 2.8 2.8 63 11.9 16.1 15.0 
1 4.9 5.9 5.8 6.6 Pe 8.3 7.6 87.2 86.8 86.4 86.3 86.0 86.8 87.0 88.8 87.9 89.3 91.1 $2 
0 10:6 19.5 12.0 1.1. 00 11.2 10.4 90.0 89.7 89.2 89.1 88.8 89.7 89.8 95.1 99.8 105.5 106.0 9383 
(Millions of South African Pounds) 
Pere soos S82.7 236.9 216.9 226.0 220.6 228.8 224.5 228.5 280.9 285.8 244.4 250.6 260.6 267.7 266.8 40 
189.1 155.9 170.9 175.2 175.4 178.5 174.4 181.1 192.4 187.3 184.4 170.5 151.5 145.4 148.2 181.3 121.6 41 
(Millions of South African Pounds) 
63.0 63.6 62.2 63.7 68.8 63.1 62.3 62.9 68.2 64.7 65.0 68.9 65.8 64.4 64.7 66.5 65.7 50 
805.8 322.7 334.2 3888.5 341.9 345.0 346.5 355.0 370.1 364.0 366.0 358.1 350.0 346.9 351.8 354.2 347.2 51 
868.8 386.3 396.4 402.2 405.7 408.1 408.8 417.9 483.3 428.7 481.0 422.0 415.8 411.3 416.5 420.7 412.9 52 
Gi 50.4 ee 54.7 55.6 58.4 51.8 54.8 54.0 52.38 50.9 49.6 49.6 46.0 44.7 53 
5.0 5.6 5.5 6.7 10.8 9.9 16.9 8.7 1304 29.7 138 166 16.6 9.8 7.8 7.9 79 54 
(Millions of South African Pounds) 
13.3 11.8 13.2 12.4 17.4 12.6 16.1 17.5 18.3 14.6 9.8 138.0 12.5 15.1 13.0 12.0 12.3 60 
13.1 14.7 16.0 16.2 13.1 12.0 15.6 14.5 26.7 14.8 12.6 15.6 14.9 14.4 19.2 30.2 16.1 61 
2 —-2.9 -2.8 -3.8 4.3 6 5 38.0 -8.4 —.2 -2.8 -2.6 -—2.4 7 —6.2 -18.2 -4.0 62 
-.9 3.1 2.5 4.1 -4.0 -—.2 4.8 —-1.1 1.4 3.8 24 —.4 1.7 —-.9 Te ia 4.3 63 
-.7 -.2 —.3 3 -.8 —-.4 —5.38 -1.9 7.0 -—3.6 BR 3.0 a 2 -1.2 1.1 —.3 64 
65 
aera Bree 66 
(Per Cent) 
.. 67 2.50 2.62 2.75 2.75 2.42 2.86 2.50 2.40 2.40 2.40 2.46 2.60 2.72 2.82 2.78 3.00 3.00 3.00 70 
.63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 <> Oe 
(1937 =100) 
208 212 215 214 213 220 223 226 232 237 234 222 211 209 208 mee) ewes . 
(1987 =100) 
170 171 173 174 174 175 175 175 174 175 176 184 184 185 186 187 aa’ —— 
163 164 165 166 167 167 167 166 165 165 167 166 168 169 170 171 ara aaa Se 
180 183 183 184 187 188 188 188 189 191 192 211 211 210 210 ee 82 
146 146 146 146 146 146 147 148 150 150 152 154 156 155 157 TO akan ee Sa 
(1937 =100) 
128 127 127 128 128 126 125 129 129 130 129 129 129 + ae oes ae oe 
(Millions of South African Pounds) os 
1948 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
—1969 ———_$ = $— $— — $5 —$—$—$————_— —§— 1 ———————— — 
t rate 0 t Official and private, as reported by U. S. Banks. t Equivalent to line (13). 


1 Beginning January 9. ? Beginning June 7. 3Through July 28. ‘ Beginning January 14. 5 Estimate of South African Reserve Bank. 
* Based on less than 12 months. 
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Exchange Rates 
1 OFFICIAL SELLING RATE......... 
Gold and Foreign Assets 

BANK OF ENGLAND 


10 Gold. 
EXCHANGE EQUAL. Account 

11 Gold 

12 Gold and U. S. Dollars. 


13 SHORT-TERM ASSETS IN THE U. S.t 





Foreign Transactions 
VALUE OF TRADE 








20 ED obs ccd see dione ess 

21 ee 

22 Ore, GAt.... 2.2. 
VOLUME OF TRADE 

23 a biases eaas on 

24 Sy eae 





Assets of the Bank of England 
DoMESTIC CREDITS 






380 Government. . jeu 
$1 Business and Indiv iduals . 
82 SS 






DoMESTIC CREDITS 






40 Government............ 

41 Business and Individuals. 

42 Total 

ee ie tke 4G 0 onic 40 % 





Currency and Deposits 
MONEY SUPPLY 







50 SPT nics in occevnc esse 
51 Deposit Money (Net). 
52 | ——— ; 





SS Tee DMPOBITS. ............... 





Government Finance 


60 REVENUE.. 
61 EXPENDITURE 
62 Surplus or Deficit ( 


63 DomeEsTic DEBT. . 

64 FOREIGN DEBT.. 

Money and Capital Market 

70 GOVERNMENT BOND YIELD....... 

71 CORPORATE BOND YIELD 
SHORT-TERM INTEREST RATES 








72 Ll ee 
73 Market Discount 
74 Call Money.... 







Pp MNOS. csc ness cacwess 
Prices 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 Exports. . 
82 RN iS co wk ea ws 


83 Cost oF LIVING................ 
Production and National Income 















PRODUCTION 
90 Industry (General)......... 
91 SES Btn eis Nees 
92 a cia taLk 
93 Cotton Yarn........... 




















of the series, see COUNTRY NOTES. 
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1937 


4.944 


2,690 
1 ,395° 


261 


606 
is 052 


100 
100 


Assets of Eleven London Clearing Banks 


TS 
3 _ 
ro 


100 


100 
100 


100 


100 
10) 
100 
100 


1937 





1938 


4.890 


46 
19 
64 


03 


— 


“— 


1,020 
1,183 
— 163 
7,131 
1,032 


93 


102 
94 
101 


94 
94 
80 
92 


4,707 
1938 








1939 
4,673! 
1 


8764 


448 


— ee 
To) 
ot 


94 


101 
95 


104 


96 
102 
89 


5,037 
1939 








1940 


4.025 


wee 
S 
ao 


— Doe 
onou 
— oro 


1,522 


3,996 


—2,474 


10 ,334 
1,035 


ao 


70 


126 


122 
131 
121 


93 
100 
96 


5,980 






1940 











1941 


(U. S. Dollars per Pound Sterling) 
4.025 4.025 


4.025 


(Millions of U. S. Dollars) 
1 1 1 


151° 


401 








1942 19 


555 1,0 


43 


“~ 


01 


(Millions . Pounds Sterling) 
403 





1944 
4.025 
1 


2,354 
866 


379 366 363 

13 11 28 35 

1,152 1,216 1,897 2,875 

(1937 =100) 

50 32 26 27 

78 67 73 76 
(Billions of Pounds Sterling) 

1.02 1.19 1.39 1.55 

.04 .03 .02 .02 

1.06 1.22 1.41 1.57 


1941 





1942 19 


43 





(Billions of Pounds Sterling) 
98 


1.93 2.21 2.59 Be 
.95 .92 .89 -95 
2.88 3.13 3.49 3.93 
.37 .39 42 .50 
(Billions of Pounds Sterling) 
.70 .87 1.03 1.20 
2.02 2.26 2.53 2.87 
Tie 3.14 3.56 4.07 
1.08 1.13 1.22 1.39 
(Millions of Pounds Sterling) 
2,226 2,736 3,188 3,394 
4,911 5,760 5,932 6,205 
—2,685 —3,024 —2,744 —2,811 
12,931 15,560 18,307 21,130 
1,142 1,296 1,288 1,268 
(Per Cent) 
3.13 3.03 3.10 3.14 
4.26 4.04 3.91 3.85 
1.01 1.00 1.01 1.00 
1.03 1.03 1.03 1.03 
1.00 1.02 1.04 1.10 
(Dec 31, 1937 =100) 
85 102 111 125 
(1937 =100) 
140 147 150 153 
141 160 174 182 
150 157 175 176 
133 143 147 151 
(1937 =100) 
"96 8  ||§ 88 80 
95 98 100 93 
64 59 57 54 
(Millions of Pounds Sterling) 
6941 7,664 8,171 8,310 


1944 





2,341 
708 


506 
71 
1,531 


41 
59 


se CO 
So 
~j 


— Core 
_ 
th 


3,614 
5,673 


—2,059 
23 ,268 


369 


16 
91 
48 


8,355 
1945 


1946 


4.025 


2,587 
459 


970 
50 
1,320 


88 
65 


ore co 
~ 
— 


— COR 
© 
ao 


156 


161 
199 


200 
154 


8,100 
1946 





1947 


2,035 
326 


1,198 
1,794 


96 
74 


orm cw 
a> 
© 


a wre 
a 
—_ 


177 


228 
245 


8,770 
1947 


we 






1948 


1,648 
2,080 


1.25 


87 





1948 






For data on the balance of payments, country distribution of trade, discount rate of the Bank of England, national income, and for notes to each 






















178 


238 
238 
163 
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United Kingdom 














a. 1947—_—____—— —_ $$ —$$__—_$_§__ —____ 1s —— ———__— , ~ 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(U.S. Dollars per Pound Sterling) 
) 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
(Millions of U.S. Dollars) 
l 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
R Bes 2,341 a eae 2,035 ate «ons Bpeee ee 1,886 ee aad 1,748 ae 1,828 12 
499 533 369 337 354 326 336 405 445 376 341 446 373 372 346 360 13 
(Millions of Pounds Sterling) 
8 114 97 102 112 106 114 125 117 127 132 136 i 152 135 - 145 152 152 20 
4 4 4 3 4 4 4 5 4 6 5 6 6 4 5 5 6 21 
0 180 173 161 161 138 153 162 148 178 186 176 177 186 174 169 175 181 179 22 
(1937 =100) 
———>101 <——- | s- ———_» 104 << —_— ——> 1ll<-——- Ss ———_ > 119<———- §- ——— >» 122<« —— 23 
——> 84 <—-S ss ———> 714<——-—- —— > 7<+—- Ss ———> 17<——- _—§———> 78 <——- 24 
(Billions of Pounds a. 
al 17 1.6 Le EE UL CLT 104. £206 1.64 16 1. 1.65 1.66 1.68 1.66 1.62 1.62 1.71 30 
4 .06 .04 .03 .04 .03 .03 05 .03 04 .05 03 .05 .05 .03 .06 .06 03 .04 $1 
14 1.66 1.00 1.7 LTT «(1 1 1.62 2.70 1.66 1.66 121.68 12:50 1.71 1.71 1.72 1.428 1.46 1.74 @ 
(Billions of Pounds Sterling) 
3.47 3.46 3.44 3.47 3.50 3.50 3.50 3.386 3.44 3.50 3.45 3.50 3.51 3.49 3.52 $3.59 3.60 40 
1.57 1.60 1.62 1.64 1.67 1.69 1.68 1.72 Lee eaee 1.78 1.81 1.80 1.82 1.83 1.85 1.82 41 
5.04 5.06 5.06 5.11 65.17 65.19 6.18 5.07 65.21 8.2% 6:28 5.81 5.81 5.81 565.35 58.44 6.43 42 
.48 .48 .46 47 .49 50 .48 .46 47 .48 .49 .49 .49 .50 .49 48 50 48 
eae of Pounds Sterling) 
25 1.88 1.37 1.86 1.84 1.82 1.383 1.26 cmCtCi«wiCSSCia Cd COA CG COS COS 1.2 le Oe 
ee 3.47 3.51 3.49 38.538 38.60 3.71 3.63 3. 52 $8.50 938.56 93.60 $3.65 3.66 3.66 3.66 938.74 3.76 51 
4.85 4.88 4.85 4.88 4.92 5.04 4.89 4.75 4.73 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 52 
1.98 1.97 1.96 1.98 1.99 1.97 1.06 1.06 Sab 22 «62306 62 U2 CULT CRC SC#S40 53 
(Millions of Pounds Sterling) 
252 338 278 322 239 262 599 501 562 322 266 262 284 318 286 276 297 319 60 
243 427 358 376 351 344 346 490 598 305 218 299 289 281 339 341 271 403 61 
9 —89 —80 —54 -—112 —82 253 11 —35 17 48 —37 —5 37 — 53 —65 26 —84 62 
\25,452 25,541 25,618 25,797 25,909 25,987 25,7386 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25 751{ br 
(Per Cent) 
.21 a.18 69.99. 2.99 2.890 2:87 8:01 S08 63.16. 3:22 8:28 3:25 3.27 3.298 3.26 3.22 3.18 9.46 3.14 BW 
3.65 3.83 3.85 3.81 3.78 3.76 3.78 2:79 3.80 3.81 $3.79 3.77 %3.77 3.77 8.76 3.75 3.% 71 
51 ol 51 51 51 51 51 51 .50 51 51 51 51 51 51 51 51 «Ol 52 
.56 .53 .53 -53 53 .53 .53 .54 .56 .56 .56 .56 .56 .56 .56 .56 .56 .56 .o 73 
.62 .62 .62 62 .62 .62 2 .62 .62 .62 .62 .62 62 .62 .62 .62 2 2 .62 75 
(Dec 31, 19387 =100) 
153 127 132 130 137 142 145 126 132 136 137 128 125 127 128 131 134 75 
(1937 =100) 
178 178 180 183 186 187 195 199 200 202 203 204 204 203 202 202 203 80 
238 242 244 245 247 249 249 252 253 256 256 257 256 260 263 263 263 81 
238 240 239 241 245 246 251 257 259 264 267 271 273 273 270 274 277 82 
163 162 162 164 167 168 168 171 171 174 174 178 174 174 174 174 176 83 
(1937 =100) ” 
er 97 94 104 108 111 104 108 111 108 111 107 112 101 99 112 MS: sccé ; 90 
87 72 72 82 87 92 82 89 89 85 92 85 91 76 76 88 91 93 93 91 
at 85 94 106 109 110 97 112 116 116 118 117 119 93 109 119 119 121 ~.§ = 
55 53 55 61 62 57 62 66 63 65 63 65 63 60 64 Ce cic 93 
(Millions of Pounds Sterling) os 
1948 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 
—j}-————————— 1947———_ —_—_—_—_ —_— 1948 
—— 
‘o each t Official and private as reported by U. S. banks. 
‘ January/August. * Beginning January 14. * September 30. ‘ August 31. * Provisional. * December 31. 
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United States 


Gold and Foreign Assets 


GOVERNMENT 
10 a oe Ee NN 61g 
BANKS AND BROKERS 
11 Short-Term Foreign Assets. .. 
12 Short-Term Foreign Liabilities 
13 BN EA vss 4 wn aie oes en's 


Foreign Transactions 


20 GOLD PRODUCTION.............. 


VALUE OF TRADE 


21 ee eo yo Sige aka ails 

22 SU EODEDS «. < ss bis ce wane 
VOLUME OF TRADE 

23 MR cae iad Sock hess 

24 | OS eres 


1937 


12 ,760 
721 
1,929 
—1,208 


144 


Assets of the Federal Reserve Banks 


DOMESTIC CREDITS 
30 Government.............. 


Assets of Other Banks 
DomMESTIC CREDITS 





40 SS ae 
41 Official Entities............ 
42 Business and Individuals... . 
43 RN ie 8a ied 
Oe eg ek 4 isc bis ideas 


Currency and Deposits 
MONEY SUPPLY 


50 OS ee 
51 Deposit Money............ 
52 BE ee ae acu 64m 


53 Tuas DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


65 TotTaL DEBT. 


Money and Capital Market 


LONG-TERM INTEREST RATES 
70 Government Bond Yield 
71 Industrial Bond Yield. . 


72 Treasury Bills. . 
73 Market Discount. - 
74 Call Loan Renewals. . . 


(ye eS . : . 


Prices 
80 
UNIT VALUE OF TRADE 


81 OS ree 
RN enc eres A hosia 


COST OF LIVING................ 


8&2 
8&3 


Production and National Income 


PRODUCTION 
90 Industry 
91 Agriculture 


92 NATIONAL INCOME. 
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SHORT-TERM INTEREST RATES 


WHOLESALE PRICES (All Goods)... 


on - 
NI nocr 
CowOonmnroe 


th 
© 
CoN OOD 


mE © hee 


100 


100 
100 


100 





1938 


14,592 


657 
2,236 


? 
“2,6 


—1,5 


79 


149 


67. 
1938 


NAC 


~~ 


oo & woo 


ht one bom 


93 


98 


1939 


17,800 
558 
3,271 
—2,714 


162 


too 


19 
.40 
105 

82 


“Ibo to 
~ or 


oOo 
“J tort 


wo 
a 
o- NO, 


| 
Raw yrs 


89 


91 
92 
97 


96 
100 





1940 


22 ,043 


410 
3,988 
—3,578 


170 


nN > 


.0 
6 


or 


123 
86 


LY) 
t 


bo 
— 
wo MAow 


HI WoL 


on ou 


Oo tou 


91 


97 
98 


98 


111 
104 


81.3 








1940 


INTERNATIONAL FINANCIAL STATISTICS 


1943 1944 


1942 
(Millions of U. S. Dollars) 


1941 


22,761 22,788 21,981 20,631 
389 266 279 357 
3,724 4,252 5,487 5,678 
—3,335 —3,987 —5,158 —5,316 
(Millions of U. S. Dollars) 
169 125 48 36 
(Billions of U.S. Dollars) 
5.15 8.08 18.00 14.54 
3.39 2.79 3.41 3.94 
(1937 =100) 
146 191 279 271 
102 76 85 92 


(Billions of U. S. Dollars) 
2.3 6.2 11.6 18.8 


(Billions of U. S. Dollars) 
17.6 38.5 57.2 76.4 
8.5 7.0 6.5 5.1 
24.3 21.5 20.9 23.5 
50.3 67.0 84.6 105.0 
13.8 14.4 14.3 15.9 

oe . U.S. Dollars) 

13.9 18.8 23.5 
39. 9 48.9 60.8 66.9 
48.6 62.8 79.6 90.4 
27.7 28.4 32.7 39.8 

2.8 9.2 11.0 21.2 

(Billions of U.S. Dollars) 

7.8 12.9 22.6 44.5 
13.1 36.0 80.4 98.1 
—5.38 -—238.1 -—57.8 —53.6 

6.0 23.5 64.3 64.3 
—.7 —.4 —6.5 —10.7 
49.0 72.4 186.7 201.0 

(Per Cent) 

2.05 X 2.46 2.47 2.48 
2.95 2.96 2.85 2.80 

.10 .33 .37 .38 

.44 .44 .44 .44 
1.00 1.00 1.00 1.00 

(19387 =100) 
68 60 80 86 
(1937 =100) 

101 114 119 121 

104 122 130 136 

105 120 132 140 

102 113 120 122 

(1937 =100) 

143 176 212 208 

107 117 121 128 

(Billions of U. S. Dollars) 

103.8 186.5 168.3 182.4 














1941 1942 1943 1944 





1945 


20 ,083 


429 
6,987 
—6,558 


90. 


28. 
123. 
AW 


TAD 


26. 


102 
48. 


- 


25. 


a or ast 


48. 
101. 


—53 
57. 


AAXINH OR 


258. 


180 
125 


181.7 
1945 


1946 


20,706 
740 


6,193 
—5,453 


52 


10.22 
4.97 


199 
100 


23.4 


74. 


33. 
113. 


18. 


™ coo 


26. 


110 
54. 


noow- 


44. 
65. 
—21 
10. 
10. 
269. 


Mm ord po ores 


2.19 
2.60 


38 
1.16 
121 
140 
151 


161 
136 


150 
128 


179.3 
1946 








1947 


22,868 


987 
5,318 
—4,331 


69. 


41 
116. 


20. 


S hwo 


26. 


113. 
56. 


Oo ~ OD 


43. 
43. 


—11. 
11 


258. 


| 
Coe © OD 


176 


180 
196 


155 





1948 


24,358 





WHO aA 


110 


191 








For data on the balance of payments, country distribution of trade, discount rate of the Federal Reserve Bank of New York, national income, and 
for notes to each of the series, see COUNTRY NOTES. 
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154 
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Ics 
— - 1947-—________ — a 
§ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
(Millions of U. S. Dollars) 
8 21,685 21,886 22,084 22,408 22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 24,364 24,398 10 
1,006 993 981 989 950 987 1,056 1,074 1,111 1,140 1,188 1,186 1,105 1,120 1,103 1,100. oe ae 
5,918 6,101 5,662 5,498 5,471 5,318 5,255 5,401 5,559 5,413 5,482 5,514 5,584 5,658 5,715 5,772 12 
—4,907 —5,108 —4,681 —4,509 —4,521—4,331 -—4,199—4,327 —4,448 —4,273 —4,244 —4,378 —4,479 —4,538 —4,612 —4,672 13 
(Millions of U. S. Dollars) 
7 7 7 8 6 7 6 5 6 6 6 6 6 8 7 ee < 20 
(Billions of U. S. Dollars) 
lw 27 64. CU CULL OL LP L.ae «68S UGS CULL U1 COL .99 .93 1.02 .82 . a 
45 .40 .48 .50 .46 61 55 .59 .67 53 .56 .62 .56 .60 .56 .60 56 22 
(1937 =100) 
250 243 230 250 226 218 202 197 212 210 206 188 188 185 176 i eee a 
90 82 96 104 90 109 107 108 118 96 101 111 102 107 106 ee . 2h 
(Billions of U. S. Dollars) 
3 } 21.6 23.2 22.3 ps aac 22.6 22.0 21.0 20.9 20.4 20.6 21.4 S1.2 21.5 23.3 23.2 23.0 23.3 30 
(Billions of U. S. Dollars) 
70.6 70.8 70.8 70.5 70.1 69.2 69.3 67.9 65.5 66.3 65.9 64.8 65.3 65.1 62.4 68.2 63.3 40 
5.3 5.4 5.5 5.6 5.5 5.6 5.4 5.4 5.5 §.5 5.5 5.5 5.6 5.6 5.6 5.5 5.4 41 
87.0 $87.8 38.4 39.8 40.5 41.3 41.6 41.8 42.1 42.0 42.6 48.0 438.5 44.0 45.1 44.9 45.5 42 
112.9 118.5 114.8 115.9 116.1 116.1 116.8 115.2 118.1 118.8 114.0 118.2 114.8 114.6 118.1 118.6 114.2 43 
18.8 18.5 18.9 18.9 19.1 20.0 19.4 18.9 18:6 19:1 19:1 19.56 18.7 19.8 2.6 2.2 22.1 bh 
(Billions of U. S. Dollars) 
9 26.0 26.1 26.4 26.3 26.6 26.6 25.8 25.7 25.6 25.4 25.4 25.6 25.6 25.6 25.7 25.9 26.0 25.9 6&0 
a 88.2 88.5 84.8 85.5 85.9 86.9 86.6 84.6 81.6 88.0 838.2 88.0 838.5 838.9 88.9 85.0 85.0 . 61 
109.2 109.6 110.7 111.8 112.5 118.5 112.4 110.38 107.2 108.4 108.6 108.6 108.9 109.5 109.6 110.9 111.0 52 
ea 55.8 55.8 56.1 56.3 56.0 56.4 56.5 56.8 56.9 56.9 57.0 56.3 57.2 58.9 54.0 54.0 54.0 53 
4 2.2 2.5 3.0 3.2 3.2 2.3 3.3 3.5 3.9 8.7 3.8 4.2 4.2 4.3 4.4 3.8 4.0 3.4 54 § 
(Billions of U. S. Dollars) 
a 2.4 2.9 4.9 2.5 3.0 4.2 4.5 4.3 6.3 2.9 3.1 5.1 2.5 2.6 4.6 2.1 2.6 4.0 60 
6 Bad 3.1 8.2 2.4 2.2 3.7 2.9 2.6 3.6 3.1 2.6 4.9 4.1 2.3 3.5 3.9 2.9 3.8 61 
| -1.3 —-.1 1.6 — 8 6 aor ia 2.7 —.2 5 2 -1.6 4 11 -.7 —.8 2 @ 
}.0 1.2 .6 -—1.0 —.l —-.9 -1.3 —.3 -2.0 -1.6 —.8 _ Pe —.3 —.4 —.2 — —.1 63 
koi | -.5 -.7 -.1 — 8 -1.3 2 «1 10 -—-.5 —.2 6 — -.7 1.0 38 —.2 64 
} 259.4 260.1 259.1 259.1 258.2 256.9 256.6 254.6 253.0 252.2 252.2 252.3 258.4 258.0 252.7 252.5 252.5 252.4 65 
(Per Cent) 
44 Z.00 2.84 2:24 2.27 2.0 32.3 2.45 2.45 S 2g 2.42 2.41 2.44 2.45 2.45 2.45 2.44 2.44 70 
87 2.02 2.68 2:07 3.76 2.8 2.32 2.91 2.90 2.89 2.85 2.82 2.80 2.84 2.89 2.88 2.90 2.89 2.85 71 
04 .70 75 .80 .86 .93 .95 .98 1.00 1.00 1.00 1.00 1.00 1.00 1.05 1.09 1.12 1.14 1.16 72 
Al .81 .88 .94 .94 .94 1.03 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.13 1.19 1.19 1.19 1.19 73 
.55 1.38 1.388 1.38 1.88 1.38 1.388 Lo Le 1.8 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 74 
(19387 =100) 
110 112 110 109 211 111 109 107 101 102 110 115 121 118 113 112 114 107 106 75 
(1987 =100) 
191 175 178 182 184 185 189 192 186 187 189 190 193 195 196 195 191 190 190 80 
184 189 186 187 190 195 196 199 194 194 194 194 197 194 190 190 . 81 
197 197 197 195 200 206 208 213 216 218 217 215 220 219 222 . & 
154 156 159 159 161 163 164 163 163 165 166 167 169 170 170 169 168; 8&3 
(1937 =100) 
158 164 169 172 171 167 167 168 166 165 170 171 165 172 174 175 173 .. 90 
(Billions of U. S. Dollars) 
——> 200.6'<——  s§- ——> 212.8! <—— ——->215.1)5<—— 39 ——> 221.71 <— 3—§ —— > 227.3' < —— . 92 
948 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
SS 1947 —-—_—_____—_—__ ———-- 19438 
————— 





e, and + Treasury and Exchange Stabilization Fund. 
‘ Annual rate of quarterly data. 
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Uruguay 


Exchange Rates 


SELLING RATES 
Controlled 


BuyYING RATES 
Controlled 
F 


Gold and Foreign Assets 


10 
11 
12 


18 SHORT-TERM ASSETS IN THE U.S.t 


BANK OF THE REPUBLIC 


Foreign Transactions 


20 
21 


22 
23 


Assets of the Bank of the Republic 


80 


$1 
82 
83 
34 


VALUE OF TRADE 

Exports 

SRM is ip :0:b sna 
VOLUME OF TRADE 

Meat Exports 

Wool Exports 


FOREIGN ASSETS t 

DoMESTIC CREDITS 
Government : 
Official Entities os 
Business and Individuals... . 





1938 


1939 


62.1 
73.4 
157.0 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 


1.899 
2.310 1.900 1.900 
1.519 1.519 1.519 
2.171 1.862 1.862 


(Millions of U.S. Dollars) 
100 


89 121 
11 6 38 
111 96 158 


4 54 65 


1944 


1.900 


1.519 
1.837 


157 

72 
228 
10 


(Millions of U.S. Dollars) 


70.8 
63.1 


57.8 100.0 
63.7 63.8 
(1937 =100) 

84 65 69 
89 24 112 


97.6 
72.4 


46 
124 


(Millions of Uruguayan Pesos) 


241 


2 16.1 
5.4 57.6 
5 83.7 
i 167.8 


347 


14.0 
57.3 
78.3 
149.6 


1945 


1946 


152.8 
147.4 


68 
106 


442 


18,4 
66.6 
86.4 
171.4 


1947 


1948 


85 INTER-BANK CREDITS........... : , 4.2 : : 2.5 = - : 8 


Assets of Other Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 

50 75. 

51 78. 

52 Total 154. 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 


(Millions of Uruguayan Pesos) 


147.6 158.5 173.6 181.6 188.7 


270.9 


(Millions of Uruguayan Pesos) 
97.6 97.6 118.5 128.4 
98.4 110.5 176.1 266.4 

196.0 208.1 289.6 394.8 

(Per Cent) 


4.61 5.08 5.06 4.94° 4.74° 4.46 4.30 4.59 
(1937 =100) 


71 STock PRICES 100 112 132 130 136 154 145 141 140 


Prices (1937 =100) 
80 Cost oF LIVING 100 99 105 109 112 118 121 139 153 177 


1937 1938 1939 1940 


81.2 
80.0 
161.2 


146. 
291. 
438. 


176.3 
316.5 
492.8 


300.6 
502.8 


4.24 


1941 1942 1943 1944 1945 1946 1947 1948 


For a description and a brief history of the exchange rate system, for data on the balance of payments, country and commodity distribution of trade, 
and for notes to each of the series, see COUNTRY NOTES. 
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CS 
a 1947 ————-—— —-——_—  —_—_ —-——_——_ 1948 —-— 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 
(Uruguayan Pesos per U.S. Dollar) 
) 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
)! 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900' 2.21 2 2.31 2.31 2.31 2 
.519 1.519 1.519 1.519 1.519 1.519 ae 2. 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 $ 
! .780° 1.895 1.895 .895 -895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895' 2.20? 2.30 2.30 2.30 4 
(Millions of U. S. Dollars) 
189 183 183 177 175 175 189 200 200 203 203 203 198 187 181 172 We an 
75 81 78 74 75 81 81 74 68 65 67 65 59 55 55 57 63 . 2 
264 263 261 251 250 255 270 274 268 267 270 268 257 242 236 229 22 . we 
(Millions of U. S. Dollars) 
15.6 14.8 14.6 $.7 64 22.1 9.7 18.6 10.6 24.8 16.9 22.1 18.8 9.9 11.0 20 
.1. 7.7 we i Cee 18.8 160.7 14.6 18.2 16.1 14.9 2.2 2.4 21.3 21 
(1987 =100) 
136 128 102 42 160 278 123 192 75 156 137 144 56 16 77 a aie a5) ae 
(Millions of Uruguayan Pesos) 
417 408 406 411 
a 6 6 -6 39.3 89.4 42.4 43.4 a 9 5 ; all 
89.7 91.4 91.9 94.8 97.7 1138.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 1380.9 134.0 139.4 $2 
92.4 98.4 97.3 100.9 102.5 105.0 102.2 101.4 102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 33 
201.8 205.5 218.3 228.0 225.8 246.6 243.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 34 
4.1 Se 36.8 146 i722 4 5.2 11.7 1.2 16.7 14.3 9.6 10.8 12.6 15.4 16.3 35 
(Millions of Uruguayan Pesos) 
308.1 307.6 309.8 315.7 
(Millions of Uruguayan Pesos) 
173.9 T72.4 276.8 177.7 179.2 202.2 197.8 205.9 208.2 207.5 206.3 7 .0 “a a .38 200.0 
297.0 294.3 300.8 292.6 285.1 300.6 322.2 336.2 329.1 8385.0 348.5 348.8 341.3 333.0 333.5 332.0 324.3 §1 
470.9 466.7 476.6 470.3 464.3 502.8 520.0 542.0 587.3 542.5 549.8 558.5 545.4 533.1 532.2 531.3 524.3 52 
(Per Cent) 
4.33 4.54 .... 4.86 4.89 4.76 4.76 4.95 4.84 4.77 — 4.87 4.88 4.99 — 4.96 .... on 
(1987 =100) 
aa cand 71 
(1987 = 100) 
181 184 179 179 179 178 180 177 177 176 175 174 Se wees ee Pua ceoehs a 
948 July Aug’ Sept . Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— 1947—- ——__________ — a = 
trade, t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 






‘Through August 11. * September 6 through 21. ’ Through July 15. ‘July 1. 5 October 31. * Less than 12 months. 
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Venezuela 





Exchange Rates 


SELLING RATES 
Controlled 


BuyYING RATES 
Controlled 
Petroleum Rates 
Marginal 
Re ies ig 
Washed Coffee 


Gold and Foreign Assets 
CENTRAL BANK 

10 Gold... 

11 Foreign Exchange 

12 T 


TREASURY 
Gold.... 


OTHER BANKS 
Gold 
Foreign Exchange 


s7 TOTAL.... 
18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

20 GOLD PRODUCTION.......... 
VALUE OF TRADE 

21 Exports. . 

22 Imports, f. 0. b.. 

Assets of the Central Bank 

$0 FOREIGN ASSETs { 


DOMESTIC CREDITS 
$1 Official Entities............ 


82 INTER-BANK CREDITS 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
Government 


Currency and Deposits 


MONEY SUPPLY 
50 Currency. . 
51 Deposit Money 
52 Total. 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS... . 
Money and Capital Market 
70 STOCK PRICES 
Prices 
WHOLESALE PRICES 
All Goods.... 
Home Produced Goods. 
Import Goods.......... 
83 RETAIL PRICEs (Food) 100 
Production 
90 CRUDE PETROLEUM............. 100 


1936 


100 
100 
100 


102 


101 
1937 


102 
99 


107 


110 
1938 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 


(Bolivares per U. S. D 
8.19 3.35 3.3 
3.744 3.44 3.3 


3.097 
3.694 


3.09 
1b: 80 
4.30° 
3.41 


(Millions of U. 
41 68 89 
13 9 14 
54 7 103 


oes 7 na 


12 12 li 
2 1 é 
14 13 14 
68 96 117 
25 xX 21 24 


1944 1945 1946 1947 1948 


ollar) 


3.3 
3.3 


3.02° 
3.09 
4.308 
3.758 
3.32 


CO m & COCO 
wSOnmoce 
moc oc 


S. Dellars) 


107 
22 
129 


23 
12 
2 
14 
166 
31 


(Millions of U. S. Dollars) 


3.99 3.55 2.53 
(Millions of Bolivares) 
718 501 620 
288 216 222 
(Millions of Bolivares) 
165 233 316 


5 9 1 
(Millions of Bolivares) 
43 41 44 


_ 12 11 
151 221 
164 232 
163 201 


(Millions of Bolivares) 
194 228 264 
151 194 271 
345 423 536 

35 35 41 

27 25 25 
(1938 =100) 

107 124 138 


(1938 =100) 
104 116 129 
105 109 120 
122 157 168 
(1937 =100) 
111 122 


(1937 = 100) 
78 94 


1939 1941 1942 


2.38 


867 
373 


135 137 
127 131 136 153 
159 162 159 178 


141 141 150 172 


133 167 201 222 


1943 1944 1945 1946 


For a brief description of the exchange rate system, for data on the rediscount rate of the Central Bank, and for notes to each of the series, see 


CouNTRY NOTES. 
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1947—____ —__——_—_—_—_- 1 948-- 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 

















(Bolivares per U.S. Dollar) 
5 8.385 3.385 8.35 85 938.35 
5 3.35 35 


5 3.35 3.35 
5 3.35 3.35 3.35 


3.3 
3.35 3.35 3.3 


orc 
wow 
wo cw 
oro 
~ 


co co 
cow 
oro 
wo co 


cw 
ow 
oro 
cow 
wc 
co co 


wow 
orc 
wow 
ww 
oor 
ww 
wcw 
oor 
% 















Co coc 
aonmoaocoe 
mNoocew 





Cr coc 





Croco 
NmNoIocwew 








(Millions of U. S. Dollars) 
202 182 182 182 182 182 182 197 223 210 230 231 271 271 271 271 291 291 10 
15 31 35 26 28 40 41 34 26 50 18 73 29 a 40 50 12 63 11 
‘ 231 250 260 248 





33 16 33 33 
























12 12 12 12 ‘ ‘ ‘ ‘ 2 ; ay 

5 5 6 7 6 7 7 9 8 9 8 8 7 8 7 8 SO scone 

17 17 18 20 19 19 19 21 20 21 20 2 20 20 19 20 21 a 

266 263 268 260 261 274 275 285 286 314 301 357 353 351 363 374 357 ae 

66 74 89 73 61 78 89 75 66 84 59 110 76 77 89 97 aerate aaa Sa 

(Millions of U. S. Dollars) 

.05 .03 .05 .08 .10 sat 18 12 «i 17 .10 10 .10 MP cca rrr oie, cows Tae 
(Millions of Bolivares) 

202 210 199 217 234 298 ois shai Date Saas ee eee ee nes ere pata ey as, Soe 

esas petty iatek 156° 156° 156° 156° 152 180 197 223 208 peanaie Sa ede ¥ at ens abetes) Rae 
(Millions of Bolivares) 











































































































3 638 642 680 707 765 799 
0 2 1 1 1 2 44 44 39 50 50 ; 
2 43 36 42 53 46 34 3 2 1 -- 1 5 4 6 2 ; 2 -@ 
(Millions of Bolivares) 
53 60 57 59 65 63 64 62 61 
7 8 6 5 6 5 6 5 5 6 6 6 6 6 Bo 2icx oe 
503 494 483 484 492 497 493 499 497 516 533 550 581 596 603 611 616 .... @ 
510 501 490 492 497 502 498 504 502 521 539 556 587 602 609 617 Ce acct 
176 207 231 242 249 253 204 
(Millions of Bolivares) 
89 518 526 522 526 539 620 605 612 624 637 636 628 647 649 645 661 674 789 50 
ig 441 438 465 465 488 477 483 501 517 542 517 542 516 540 541 571 596 apa ser 
959 964 987 992 1,027 1,097 1,088 1,118 1,141 1,179 1,158 1,170 1,168 1,189 1,186 1,282 1,270 .... & 
88 87 88 88 89 93 97 99 100 101 104 111 111 114 116 118 116 oat ae 
127 116 76 65 32 16 26 30 45 40 71 248 220 227 261 261 177 —— 
(1938 =100) 
193 194 199 198 201 206 206 209 220 
(1938 = 100) 
154 159 166 163 167 165 167 170 174 181 181 178 179 174 172 171 gk i 
155 157 160 158 160 159 161 162 162 165 165 167 168 167 167 . ee <acainl ae 
175 176 178 180 183 181 182 196 198 200 200 198 198 196 192 ee a 
ore = 
176 177 188 185 185 185 sae oma ark aura rae ae eit waked aa ene cae 
(1987 = 100) 
230 234 229 240 228 240 233 252 242 254 249 258 262 
948 July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
— 1947—----—__- ----— — 1948 
os, see t Official and a a as reported by U. S. banks. t Equivalent to lines (12). § Equivalent to lines (16) 





1 Beginning April 27. : Phrough July 23. ? Through June. ‘ Beginning in July. 5’ Through April. * Beginning in May. 7 Rates 
shown for 1942 were introduced on July 22, 1941. * Through August 15. * Monthly average of four months data. 
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Yugoslavia 


Exchange Rates 
1 OFFICIAL EXCHANGE RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold.... 

11 Foreign Exchang 

12 Zotel........ 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f.. 
Prices 
WHOLESALE PRICES 
80 Home Produced Goods 
81 Agricultural 
82 Industrial 
83 CosT oF LIVING 


1937 1938 


43.43 


INTERNATIONAL FINANCIAL STATISTICS 








1939 


109 
111 
100 


115 
1939 


1940 1941 1942 1943 1944 1945 1946 1947 1948 


(Yugoslav Dinars per U. S. Dollar) 
. X¥ 50.06' 50.00 50.00 50.00 


(Millions of U. S. Dollars) 


25.9 X 17.7 


(Millions of Yugoslav Dinars) 


(1937 =100) 
2052 ee 


1940 1941 1942 


1943 1944 1945 


For data on the discount rate of the National Bank and for notes to each of the series, see COUNTRY NOTES. 
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a a 
July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 





im 





nsintitnenannniainssmmmmansiancniceniinanpaimnmnnmincaiials cane — 





(Yugoslav Dinars per U. S. Dollar) 
50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 12 


f (Millions of U. S. Dollars) 
11 
a7 9.4 10.6 2.1 6 61GsG 62055 COU EO OBS CEO COT CUT CUS COGS meats «tae Ge 


bo 
ote + - 


ih 868 


(Millions of Yugoslav Dinars) 
21 


(1937 =100) 
80 
81 
82 
8&3 


srnenbuimriennenememameninnene lL canaenmenns onewenen 





July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 
——_-—— —__—___ ——_—_—-— — — 1948 








+ Official and private, as reported by U. S. banks. 
1 May 5/November 3. ? January/February. 
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ARGENTINA 


EXCHANGE RaTes: Annual or monthly averages. All exchange trans- 
actions, with the exception of a few non-trade transactions, are 
conducted through authorized banks at officially fixed rates of ex- 
change. The following system of exchange rates currently prevails: 
A Basic Buying Rate used for proceeds of “‘regular’’ exports, a more 
favorable Preferential Buying Rate made available for proceeds of 
‘“‘non-regular’” exports, and a newly-created (June 23, 1948) Special 
Export Rate which applies to designated industrial goods of which 
exportable surpluses exist. In addition a rate of 4.01 pesos per U.S. 
dollar had been in effect, for proceeds of exports to the neighboring 
countries of Bolivia, Chile, Paraguay, Peru, and Uruguay for the 
period June 23 to December 6, 1948. Exchange is sold for imports 
at rates depending on the category of commodities imported and 
the countries of origin. Importers of essential goods are supplied 
with exchange at the Preferential Selling Rate and importers of 
goods classified as second-essentials at the Basic Selling Rate. Im- 
porters of goods classified as luxury items or of goods not appearing 
on the preferred lists are not eligible for exchange at either of these 
rates and are supplied at the Auction Rate. The bank-controlled 
Free Market Rate is used for non-trade transactions. Although 
the classification of goods on the preferred lists has been changed 
frequently, the existing pattern of exchange rates has remained 
substantially unchanged since August 1939, with the exception of 
the establishment of the auction rate in July 1941, and of the special 
export rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
At the end of 1936 and 1938 gold at home amounted to 403 million 
U. S. dollars. Foreign Exchange: Data include Exchange Fund 
holdings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1936 through 
1941 represent gold and “net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 miilion. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 
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COUNTRY NOTES 






























































Per Cent of Total Exports Per Cent of Total Imports MON 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 29 33 22 30 United Kingdom. 21 20 13 % 
United States.... 13 9 15 10 UnitedStates.... 11 17 29 45 ‘ 
Germany........ 7 12 — — Germany........ ll 10 — — ( 
Wheat and Corn.. 47 26 17 31 Q 
SS eae 14 23 15 14 
| oa a 9 6 I 
Hides and Skins. . 6 7 9 6 
Oilseeds and Prod- V 
WEicsvsccsnsas: Qe SA Ae Ga fi 
Volume of Trade: Quantities valued at 1926 prices for exports of . 
home produced goods and at 1906 prices for imports for home use. PRICE 
Index of exports covers 80 per cent of total exports; index of imports a 
covers nearly 100 per cent of total imports. is 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
data given for assets of the Central Bank, assets of Other Banks, and L 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes PRODL 
made in the banking system in May 1946. At that time the Cen- gC 
tral Bank’s control over the distribution of credit was greatly in- 1. 
creased and the independent lending powers of the commercial ye 
banks were restricted to approximately the amount of their own to 
capital and surplus. 
The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement § AUS" 
and in the consolidated commercial bank statement. In the first in- Excua 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each ‘‘bank operations account.”” The commercial banks how- vi 
ever have been required to reduce their cash holdings and then to . 
reduce the amount of their liability on operations account to the ~ 
amount of their cash holdings by rediscounting loans and by borrow- GoLD 4 
ing on other earning assets. D | 
The result of the system of accounting adopted is that most of tn 
the sums corresponding to commercial bank deposits are included a 
twice in the commercial bank statement and once in the Central Re 
Bank statement. In the analysis given in the tables this triplication - 
has been approximately eliminated by deleting from the Central _ 
Bank’s accounts the following items: Banking accounts /operations, FOREIG! 
guaranteed banking loans, rediscounts and advances in current Val 
account through other banks, and advances guarantee! by mortgage yea 
loans; and from the commercial banks accounts the items “‘miscel- por 
laneous assets” and “‘obligations.”’ on 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other silv 
Banks, for 1936 through 1939, are principal banks holding about —_ 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- Uaie 
gage departments of commercial banks. Non-Government Credits: Unit 
Credits to official entities, in millions of pesos, for the years 1936 Wool 
through 1939, were 20.7, 12.2, 6.3, and .1. For explanation of the we 
Other Bank data beginning May 1946, see the note immediately Meat 
above. ASSETS ¢ 
CURRENCY AND Deposits: Data at end of period indicated. Currency: thro 
Notes and subsidiary money, less currency holdings of the Central 1945 
Bank and Other Banks. Since May 1946, the Central Bank has been Fror 
the issuing agency for subsidiary money. Deposit Money: Deposits of there 
the Central Bank, exclusive of interbank and Government deposits, ASSETS 0 
and demand deposits of Other Banks, exclusive of interbank deposits. ee 
Beginning 1940 demand deposits of Other Banks also exclude Gov- stock 
ernment deposits. For explanation of these data beginning May Gene 
1946, see the note on the ‘Assets of the Central Bank.” Time De- 1945 
posits: Savings and fixed deposits of the Other Banks. Govern- ing A 
ment Deposits: From 1936 through 1939 deposits of the Government Bank 
in the Central Bank only; beginning 1940 deposits of the Govern- my 
ment in the Central Bank and Other Banks. ne 
the g 
and } 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Through 
1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Stock Prices: Quotations 
for common industrial shares in Buenos Aires calculated by the 
Banco Francés e Italiano. 


Prices: Wholesale Prices in Buenos Aires, consisting of 23 agricultural 
and 82 non-agricultural commodities. The agricultural component 
is weighted by the value of exports in 1926/28. The non-agricul- 
tural component is a simple arithmetic mean. The aggregate index 
is weighted by the number of commodities in each group. Cost of 
Living in Buenos Aires. 


PRODUCTION AND NATIONAL INCOME: Meat: Beef, mutton, pork, and 
goat meat produced in freezing plants and factories amounted to 
1.06 million metric tons in 1937, the base year. Wheat: Crop 
years ending March 31; production amounted to 6.8 million metric 
tons in 1987, the base year. 


AUSTRALIA 


EXCHANGE RATES: Annual or monthly averages. Annual data are 
averages for fiscal years ending June 30 of the year indicated. 
Prior to 1940 data are free market quotations. Current official 
buying and selling rates of 3.2280 and 3.2055 U. S. dollars per Aus- 
tralian pound were established on September 30, 1948. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total: 
Data pertain to Central Banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 


commodity. 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 50 56 36 28 United Kingdom. 44 42 38 35 
United States.... 7 2 16 16 + # United States.... 15 16 27 19 


errs 47 38 35 41 
Wheat and Fiour.. 18 22 9 9 
Milk, Cheese,Eggs 8 11 Il 8 
WN cwixackcys $ uw fT 6 

ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1936 
through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1936 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 
stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. In 1945 the form for 
the collection of data for the Other Banks was extensively revised 
and there were also some changes in the definition of individual 
items reported by banks. A further change was the extension of 
the geographical area to include banks in the Territories of Papua 
and New Guinea. Annual data for 1936 through 1944 are averages 


of weekly balances of assets within Australia for the fourth quarter. 
Annual data beginning 1945 are December averages of weekly data 
and monthly data are monthly averages of weekly data. Credits 
to Government include municipal securities and some foreign 
government securities from 1936 through 1944. Foreign govern- 
ment securities, however, are believed to be negligible. Non- 
Government Credits include bills receivable and all other assets from 
1936 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1936 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment banks. Time Deposits: Fixed interest bearing deposits in 
the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth, less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiscal years. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 
Date of Change Rate Date of Change Rate 
a G, BEick se 0ccecee 1.75 per cent Oat B, BAe c ccccces 5.75 per cent 
May 1, 1940......... 1.50 per cent Ge Gy Bb’ 64 60 4K<0 5.625 per cent 
Bee Gs Se a 006040 1.25 per cent ts eee 5.00 per cent 
Se See 1.00 per cent a) eee 4.75 per cent 
Ge ae Bs 4 ee eeeee 4.50 per cent 


Stock Prices: Averages of 23 industrial stocks. 


Prices: Wholesale Prices: Prices of 80 basic materials and foodstuffs 


mainly in Melbourne. Weights are chiefly based on consumption 
from 1928 /29 to 1934/35. Imported commodities are 30 per cent 
of total 1936 value of consumption. The price index of exports 
covers 85 per cent of total exports. Cost of Living in six capital 
cities refers to fiscal years ending June 30. 


PRODUCTION AND NATIONAL INCOME: Annual data are for years ending 


June 30 of the year indicated. Wool (in the grease): Production 
in the base year, 1936/37, amounted to 445,800 metric tons. Wheat: 
Production in the base year, 1936/37, amounted to 4.1 million 
metric tons. Meat: Production in the base year 1936/1937 was 
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970 thousand metric tons. Gross National Product (in millions of 


Australian pounds): 
1938/39 1946/47 1947/48 


Consumer expenditure... aes : . 676 1,012 1,223 
Government expenditure (excluding investment). . 59 185 150 
Gross domestic investment....... eke 196 399 444 
Net foreign investment........ pa —5 53 


1,591 1,870 


AUSTRIA 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 
The military rate of 10 schillings per U. S. dollar was intro- 
duced at the beginning of the Allied occupation. On October 28, 
1946 the Austrian National Bank announced the use of this rate 
as the commercial rate and the buying and selling rates were fixed 
at 9.86 and 10.14 schillings per U.S. dollar, respectively. The rates 
published on this date were the first rates quoted by the National 
Bank since the annexation of Austria by Germany in 1938. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Data for last month exclude silver bul- 
lion. The 1946 and 1947 annual and monthly data tor imports are 
not comparable. The monthly data represent commercial trans- 
actions only, with coal from Germany revalued to conform to world 
prices. The annual import totals include the following figures not 
distributed by months (in millions of schillings) : 


1946 1947 1947 


SR ctiehexnss 909 470 British Aid 286 
Congressional Aid. . — 880 Captured German Goods 8 
U. S. War Depart- U. S. Surplus Property 150 

ment Relief 350 360 Private Gifts 1 200 


2,354 


Distribution of Total Value of Trade by country: 
Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1946 1947 1937 1938 1946 1947 


2 4 Germany is 24 18 
taly 17 16 Czechoslovakia... 11 i 17. 13 
Czechoslovakia... = 19 9 ii 3 3 
Switzerland 6 .. 36 25 =Switzerland...... 3 ¥ 2 31 13 
Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1936 and 1937 credits 
to others than the Government amounted to 209 and 189 million 
schillings, respectively. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the Other Banks. Deposit Money: Free and 
blocked giro accounts of the National Bank, and free and blocked 
checking accounts of all other banks in and outside of Vienna, ex- 
cluding the National Bank. The Other Banks include joint stock, 
private and savings banks, and cooperative and mortgage credit 
institutions. 
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MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 


3.5 per cent from: 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Stock Prices: 
Index of middle of month quotations for industrial shares, based 
on reichsmark prices in 1938. The number of shares included through 
October 1946 was 18; through August 1947, 19; and since Septem- 
ber 1947, 23. 


PRICES: Wholesale Prices in Vienna based on schilling prices in March 


1938. The index is weighted by value of domestic consumption in 
1926. The marked increase in October prices is due to the follow- 
ing: rationing of coffee, tea, and cocoa was abolished; subsidies on 
foodstuffs were removed; and “electrolytic copper’ was included 
in place of “standard copper.’”’ Unit Value of Trade: According 
to a new official index (1937 =100), export prices in 1947 were 300 
and import prices 426. Cost of Living: Index of official prices in 
Vienna at the 15th of the month, weighted according to the budget 
of a worker’s family of 4 persons in 1935, and based on schilling 
prices in March 1938. 


PRODUCTION: Production in industries having about 40 to 50 per cent of 


total value of prewar industrial production; includes electric power. 
Not adjusted for seasonal variation or number of working days. 
Data from 1946 through December 1947 are estimated. 


BELGIUM 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 


fers. Current official buying and selling rates for telegraphic trans- 
fers are 43.70 and 43.96 Belgian francs per U. S. dollar, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings include “‘claims on foreign countries in Belgian 
franes,’’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets: As of June 30, 
1947, official holdings amounted to 11 million dollars, private hold- 
ings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade data cover exports of home- 


produced goods and imports for home use of the Belgian-Luxembourg 
Economic Union, except for January/April 1945 when «nly Belgian 
trade is included. Beginning 1945 data do not include silver. Latest 
data unadjusted to exclude gold. Imports are thought to be under- 
stated by 11.4 billion frances during the period September 1944/Dec- 
ember 1946, and by 4.2 billion francs in 1947. Distribution of Total 
Value of Trade by country: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
15 France 
United Kingdom. 7 
Netherlands 11 15 United States.... 
i i United Kingdom. 8 
United States.... 7 #il 


Iron and Steel 27 
Thread and Cloth 9 
Domestic Textile 

Fibers. aia 7 
Non-ferrous 

Metals and 

Mfrs..... : 
Precious Stones. 
Mechanical Prod- 

NT a iaie she 
Coal, Coke, and 

Briquets...... 
Fertilizer. ...... 


Volume of Trade: Indexes refer to net trade (i. e., exports minus 
imports or imports minus exports of each item) valued at 1936/38 
prices. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


or last Thursday of each month. Domestic Credits: On September 
13, 1948, accumulated profits of the Bank were surrendered to the 
Government. The proceeds were used by the Government partly 
to increase its subscription to the Bank’s capital and partly to 
reduce its debt to the Bank. 
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AssETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks. Total Money Supply: Aggregate of currency and deposit 
money, less cash of the Other Banks. Time Deposits: Deposits 
of more than one month in the Other Banks. Blocked Money 
refers to temporarily unavailable accounts and blocked accounts in 
the National Bank of Belgium, the Other Banks, and the postal 
checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 
from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Call Money Rates: First of the month figures and 
annual averages thereof. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

2... See 2.0 per cent July 6, 1939........... 2.5 per cent 
See 4.0 per cent Pt 8S. eee . 2.0 per cent 
BEM By ROE sc ccc ecawewe 3.0 per cent . ) SS 1.5 per cent 
os 3 errr 2.5 per cent BO Se Oss écaceoe . 2.5 per cent 
a A. ee EOS FO Be tre kc ccvcvce 3.0 per cent 
Se Big WO 6-500.0060%.08 3.0 per cent BR Tis Betas 66 vcncves 3.5 per cent 


Stock Prices: Quotations for industrial shares on the Brussels and 
Antwerp exchanges as of first of following month. The compara- 
bility of the series previous to 1946 with the subsequent data has 
not been established. 


Prices: The index of Wholesale Prices refers to prices in the free mar- 
ket. The temporary general index is an unweighted arithmetic 
average of 120 items. The index of Retail Prices covers both 
controlled and free market prices. 


PRODUCTION: Not adjusted for seasonal variation. 


‘BOLIVIA 


EXCHANGE RATES: Annual or monthly averages. Since April 19, 1948, 
all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U.S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. dollar, buying 
and selling respectively, used for fixed percentages of tin export 
proceeds and for imports of essential goods. Although gold is pur- 
chased by the Government at this rate, the subsidy paid to gold 
producers since December 1947 makes the effective rate for gold 
transactions equivalent to 71 bolivianos per U. S. dollar. (2) a 
Special buying rate of 55.50 at which tin exporters surrender that 
part of their exchange not required to be surrendered at the Con- 
trolled rate. All other exports and non-merchandise receipts are 
also sold at this rate. Exchange for approved imports for which 
exchange has not been granted at the Controlled rate and for 
approved non-trade remittances is supplied at the selling rate of 
56.05 (57.05 with tax) bolivianos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own import 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 


GOLD AND FOREIGN Assets: Data at end of period indicated. Foreign 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 


PrIcEs: Cost of Living: Based on prices of 56 commodities in La Paz. 


of each have varied considerably since their introduction. From 
the time of the establishment of exchange controls to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for th: purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
Pes wean ees 8.69 33.13 22.32 18.29 — 
 tthwenkn cc 16.40 24.26 _— — _ 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 


In the country table section an average of the prevailing rates, other 
than the official, is quoted under the Special rate for 1936 while the 
Bank rate is quoted for 1937, 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


and 1948 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 56 62 36 United States 28 26 37 
Belgium - . 28 22 Argentina... 13 13 23 
United States..... 6 5 59 Peru il 10 14 
Chile eas 4 5 10 
Wivieimuwwe8e le So oe 
Plbwscdceasuxe ae 7 6 


Volume of Trade: Tin metal and tin content of ores and concen- 
trates amounted to 25.5 thousand metric tons in the base year, 1937. 
Exports of silver in the base year, 1937, were 294 metric tons. 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Pera, Crédito Hipotecario de Bolivia (Secci6én Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1936 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

Pp 6.0 per cent PF SS Eee 7.0 per cent 
BT EE 2 06 ceceeasece 6.5 per cent Feb ee 5.0 per cent 
PO Sy BE 6 nceccncevecs 6.0 per cent 
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BRAZIL 
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EXCHANGE RaTeEs: Annual or monthly averages. Current rates of 


exchange in the controlled Free Market are 18.38 and 18.72 cru- 
zeiros per U.S. dollar, buying and selling, respectively. The official 
buying rate is 18.50 cruzeiros per U.S. dollar, but the banks are re- 
quired to quote the effective buying rate of 18.38 cruzeiros which 
reflects a deduction of 0.12 cruzeiros per dollar tor a stamp and 
brokerage charge. Since January 1, 1948, a tax of 5 per cent has 
been imposed on certain foreign exchange remittances making the 
effective rate for these transactions 19.656 cruzeiros per U.S. dollar. 
Remittances other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. For the period since July 1946, and prior to 
the imposition of this tax, all exchange transactions had been con- 
ducted at single buying and selling rates. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was re- 
duced to 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
free market selling rate 18.96 until August 17, 1946, when it was 
further reduced to its present level. 


GOLD AND F ~~IGN ASSETS: Data at end of period indicated. Gold: 





FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 


PRICES: Cost of Living: Based on prices in Rio de Janeiro through 1938. 


PRODUCTION: Weighted by gross value of output in 1935/36. Not ad- 


BULGARIA 


EXCHANGE RATES: Annual or monthly averages. All exchange trans 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Gold held by the Bank of Brazil for the account of the Treasury, 





Since June 1947, 80 million dollars have been pledged for a loan | 


contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 












FOREIG 
for 
Di 






Ger 








goods. Distribution of Total Value of Trade by country and by 
commodity: 






Per Cent of Total Exports 
1937 1938 1946 1947 


United States.... 36 34 42 39 
Germany........ 17 19 —_ — 
United Kingdom. 9 9 9 8 





Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 24 25 658 61 
Germany........ 20 2— — 
Argentina....... 15 12 8 6 
United Kingdom. 13 1l 8 q 









Coffee Beans..... 42 45 35 37 
Raw Cotton..... 19 18 16 14 






Volume of Trade: Monthly averages of Coffee Bean Exports (60,006 
tons per month in 1937) and Raw Cotton Exports (19,680 tons per 
month in 1937). 








Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 








Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits are those of the Bank of Brazil and the Other Banks, 
Government Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 













erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 







Thereafter based on free and legal prices in Sao Paulo and weighted 
according to budget expenditure of a municipal worker’s family in 
1936 /37. 








justed for seasonal variation nor for number of working days. 
Heavy Industry: Coal, pig iron, sheet iron, steel, and cement, 








actions are conducted at the official buying and selling rates of 285 
and 288 leva per U. S. dollar, respectively. In 1933 a system of ex- 
change premiums and of private compensation trade was introduced 
under which the National Bank purchased and sold exchange at 
rates considerably above the official value of the currency. For the 
period 1936 through June 1939, these premiums averaged 22.3, 
22.0, 19.0, and 14.6 per cent above the official rate. The per: 
centage of total trade which was conducted at the private com- 
pensation rate amounted in 1937 to 37 per cent and in 1938 to 36 
per cent of total trade. 















exchange holdings are net. Short-Term Assets in the U. S.: As 0! 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 
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FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
GerM@ny ....ccee 43 :Cl ll Germany........ 55 52 —- 
United Kingdom... 14 > ae ome es Be ccccwve —- — 82 61 
a Divedasese —_—- — 66 52 Czechoslovakia... 5 6 6 16 
Czechoslovakia... 6 5 10 19 
TORO. ceccccecs 32 42 64 80 
a ee 19 9 — — 
Grapes, fresh..... 5 10 —_>— — 


1 Including Austria, 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits include some Treasury bills denominated 
in reichsmarks. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: on August 15, 1937 to 6.0 
per cent; on September 17, 1940 to 5.0 and 6.0 per cent; on August 
14, 1946 to 4.5 per cent. 


PrIcES: Wholesale Prices: Based on prices of 72 commodities weighted 
by their domestic sales during the period 1930/1934. Cost of 
Living: Based on prices in 64 cities through 1938, thereafter in 12 
cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. 


CANADA 


EXCHANGE RATEs: Annual or monthly averages. Official Selling 
Rates of the Foreign Exchange Control Board since September 
16, 1939; free market noon middle rates in Montreal prior to that 
date. The official selling rate was changed from 111.00 to 110.50 
Canadian cents per U. S. dollar on October 15, 1945 and to 100.50 
on July 5, 1946. The official buying rate was changed on July 5, 
1946 from 110 to 100 Canadian cents per U. S. dollar. Exchange 
control regulations established in September 1939 require resi- 
dents of Canada to conduct all exchange transactions at the 
official rates. After the establishment of these regulations an 
unofficial “free market” for Canadian dollars developed in the 
United States, mainly in New York. Canadian dollars acquired 
in this market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Minister of Finance. Holdings 
of the Bank of Canada were transferred to the Foreign Exchange 
Control Board in May 1940. U.S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 





Vulue of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937: 1938119 6 1947 1937' 1938: 1946 1947 
United Kingdom.. 40 41 26 27 UnitedStates.... 61 63 73 177 
United States.... 36 32 38 37 United Kingdom. 18 18 11 7 


Wheat and Flour.. 25 14 16 16 
Non-Ferrous 

Metals & Prod.. 24 30 il 1l 
Wood, Paper, ete. 23 26 27 32 
Animals and 

Produ ts....... 14 14 16 12 


' Fiscal Year. 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /39 prices. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 


The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government include 
a small amount of provincial securities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the Chartered Banks. Credits te Government and Official 
Entities include guaranteed securities. Official Entities comprise 
towns, municipalities, and provinces. Cash refers to Bank of Canada 
notes, subsidiary coin, and deposits with the Bank of Canada. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands (as estimated by the 
Bank of Canada), and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. (Notice deposits in 
Canadian banks are subject to check.) Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 
Expenditures: Including loans to the Canadian National Railway 
to meet maturing bonds and for other purposes. Total Debt: Data 
at end of fiscal years. Total domestic and foreign direct debts and 
guaranteed debts less sinking funds. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Middle of 


market quotations for theoretical 15-year Dominion bonds, payable 
in Canada only, as of the fifteenth of each month. Discount Rate: 
Average rate for new issues of 3 months’ Treasury bills offered with- 
in the period. The Bank of Canada discount rate was changed on 
February 8, 1944 from 2.5 to 1.5 per cent. Stock Prices: Based on 
76 industrial common shares. Individual stocks are weighted by 
the value of the shares outstanding. Data are monthly averages. 


Prices: Wholesale Prices: Based on 508 commodities. The general 


index is a weighted average of 8 group indexes. The weighting 
system represents quantities of domestic products marketed or 
exported, plus imports. The weight of imports and exports in 1926 
was respectively 25 and 50 per cent of the total weight, but sub- 
stantial changes occurred in the last years. Cost of Living: First 
of the month prices of 152 commodities (47 foodstuffs) in 13 cities, 
weighted according to a worker’s family budget in 1937 /38. 
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PRODUCTION AND NATIONAL INCOME: Index covers from 75 to 100 per 


cent of total value of industrial production in 1935/39. Includes 
electric power. Wheat: Production was 8,474.2 million metric 
tons in the base years 1935/1939. Gross National Product (in 
millions of Canadian dollars) : 


Consumer expenditure 
Government expenditure 

Gross private domestic investment 
Net foreign investment 

Residual error of estimate 


Total 


CHILE 


EXCHANGE RATES: Annual or monthly averages. In February 1948 


Chile made several changes in her exchange rate system. There are 
now four basic rates of exchange, as well as several additional 
effective buying rates which arise from the sale at the official and 
banking rates of varying proportions of export proceeds, the propor- 
tions depending on the commodity exported: (1) A special Govern- 
ment Rate, called the Official Rate prior to 1942, used as a buying 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. Exporters of 
other commodities are required to sell varying portions (ranging 
from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is made available only to importers of raw sugar, 
paper, and cellulose. Although at present this rate does not apply 
to export transactions, it is commonly referred to as the Export 
Draft Rate. (3) The Official Rate used as a buying rate for export 
proceeds of smal] mining, agricultural and industrial products in 
varying portions (ranging from 20 to 40 per cent). Importers of 
essential commodities may purchase exchange at this rate. (4) A 
Banking Rate at which exchange for all authorized imports and 
other payments not conducted at the official rate is furnished. That 
portion of export proceeds not sold at the Government or Official 
rates is sold at this rate. An additional Curb Rate still exists for 
sma!] non-trade transactions, but it is of no great significance. 


The changes introduced in February did not effect, for the present, 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
including those formerly conducted at the Curb Rate, will be 
conducted. 


Since the establishment of exchange controls in 1931 the Goverm 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate had been used for the sale of export proceeds not 
surrendered at the Government Rate and for purchases of exchange 
by virtually all imperters prior to 1939. In March 1939 this rate was 
restricted to essential imports only and by 1941 had been limited 
to its present uses. The Official Rate, prior to 1939, had been used 
for proceeds of exchange derived from sources other than exports 
but, after the restrictions on the use of the Export Draft Rate in 1939, 
it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Data include some gold held in the name of the Treas- 
ury, Amortization Fund, and non-official agencies. The small hold- 
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ings of sterling and U.S. dollars of the Development Corporation are | 
not included in these data. Amortization Fund holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota) Imports 
1937 1938 1946 1947 1937 1938 1946 1947 


United States.... 23 16 37 44 United States.... 29 44 

United Kingdom. 20 22 12 11 26 = 

Germany 10 #100eo— — 13 
ll 

Copper Bars i a aC 

Nitrates g 22 16 13 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1927 /29 prices. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings = 
Bank. Cash refers to vault cash and balances at the Central Bank. 


CURRENCY AND DEposITs: Data at end of period indicated. Cur 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur 
rent account deposits of the Central Bank and Other Banks in na 
tional currency, less all such Treasury and interbank deposits, 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count Rate of the Central Bank has been 4.5 per cent since June 13, 
1935. 


Prices: Wholesale Prices: The index comprises 20 agricultural! prod 


ucts (24 per cent of total weight), 3 mineral products (28 per cent 
of total weight), 16 industrial products (26.1 per cent of total weight) 
and 19 imported goods (21.9 per cent of total weight). Weights 
based on value of production and imports, principally in 1923 /29. 
Home produced goods: An unweighted average of agricultural, 
mining, and industrial indexes. Cost of Living in Santiago. 


PRODUCTION AND NATIONAL INCOME: General Production: Includes 


power output and building but excludes mining. Manufacturing: 
Excludes power output and building. Both indexes are weighted 
by value of production in 1936/1938. Mining: Includes gold, silver, 
copper, iron, nitrate, iodine, and coal. Nitrate and copper produc: 
tion amounted to 1,416 and 396 thousand metric tons, respectively, 
in the base year, 1937. Indexes are not adjusted for seasonal varia- 
tion nor for number of working days. Agriculture: Value of out- 
put of agricultural products and livestock at 1937 prices during the 
agricultural year ending October. 
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CHINA 


EXCHANGE RarTEs: Data at end of period indicated. On November 11, 


1948 the gold yuan was devalued to 20 per U.S. dollar. On No- 
vember 25, 1948, an exchange clearance certificate system, similar 
to the exchange surrender system which had been in effect from 
May 31 to August 19, was established. Under this system all 
foreign exchange proceeds are surrendered to the Central Bank or 
appointed banks in exchange for exchange clearance certificates. 
Upon the presentation of these certificates in the amount of exchange 
required, foreign exchange is made available by the Central Bank or 
appointed banks for authorized import and non-import transactions. 
These certificates may be freely bought and sold but only through 
appointed banks or foreign exchange brokers. 

The gold yuan was introduced as the new currency unit of China 
on August 19, 1948 with an initial exchange value of 4 yuan per 
U. S. dollar and 12 yuan per pound sterling. Old currency was 
exchanged for new at the rate of 3,000,000 old for 1 new. Rates 
for currencies other than dollars or sterling were expressed in terms 
of dollars or sterling and were converted on the basis of the rates 
announced for these two currencies. When compared to the rate 
for U.S. dollars, these rates involve the following cross rate pattern: 


Per Cent 
Rate Cros; rate with o 
announced U. +. dollar Parity 
(Yuan per unit) (U.S. dol'ars per unit) 
Pe SNE yo iii 5i'006:0 000 12.00 $3.00 74 
Hong Kong dollar.......... 0.75 0.188 74 
SPP rrr eee 0.90 0.225 74 
EE ere 1.40 0.350 74 
Indonesian guilder.......... 1.09 0.272 72 
rere erry 1.00 0.250 107 
Philippine peso............. 2.00 0.500 Par 
Canadian dollar............ 4.00 1.000 Par 


On August 19, the exchange surrender certificate system, which 
had been in effect since May 31, 1948, was also abolished. Under 
the certificate system exporters sold exchange at the Open Market 
Rate and received, in addition to yuan, a negotiable exchange 
certificate made out in U. S. dollars for the amount of exchange 
sold. These certificates were issued in U. S. dollars only, and 
sellers of other exchange received dollar certificates at rates not in 
conformity with official cross rates, but at rates in conformity with 
the schedule quoted above. These certificatess were sold to im- 
porters who were required to purchase certificate in amounts equal- 
to the value of their import licenses in order to purchase exchange 
at the Open Market Rate. Importers of rice, wheat, flour, cotton, 
and fertilizers were permitted to purchase exchange without obtain- 
ing certificates. All transactions in both exchange and certificates 
were conducted through appointed banks and in order to control 
the price of certificates the Central Bank of China engaged in pur- 
chases and sales in the certificate market. 

The Open Market Rate had been established on August 17, 1947, 
and made applicable to most transactions—the Official Rate being 
limited to importers of cotton, wheat, rice, flour, and coke. In 
January 1948, the use of the Open Market Rate was further ex- 
tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U. S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U. S. dollar during the period 
1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuan on July 10, 1942. This rate remained in effect until 
March 4, 1946, when it was again devalued to 2,020 yuan per dollar. 


Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when, follow- 
ing the introduction of the certificate system, it was discontinue]. 


GOLD AND FoREIGN Assets: Data at end of period indicatei. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Value of Trade data cover the trade of China, 
exclusive of Manchuria, Formosa, and Kwantung Leased Territory 
through 1945; thereafter, the trade of all of China. Imports are 
imports for home use and include UNRRA supplies. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercia! Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Hong ae 19 32 28 34 UnitedStates.... 20 17 57 50 
United States.... 28 12 39 23 Japan........... 1466236— 2 
Japan. . ere 10 «+15 3 2 Germany........ 56 3—>— — 
United Kingdom.. 10 7 4 6 


Textiles and 


Products....... 20 31 17 += 28 
Ores and Metals.. 11 12 4 5 
:.) Cl 11 5 17 15 
Hides, Skins, and 

Bristles........ 9 6 21 11 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil; 102,979 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits refer to loans outstanding only. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1936 through 1946; after 
January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. On December 17, 
1948, the par value of the Colombian peso was changed from 1.75 
to 1.95 pesos per U.S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system government imports 
and other government payments shall continue to be exempt from 
taxation. Private imports, of which Class I imports have con- 
stituted approximately 90 percent, are subject to the following tax 
rates: 


Tax Rates, including stamp tax 


(Per cent) 
Old New 
Class I ‘ ‘ 14 10 
Class II : : 20 16 
Class III d 30 30 


The export premium of 10 centavos on basic exports, established 
in June 1948, has been abolished and most exporters will receive 1.95 
pesos per U. S. dollar for their export proceeds. For certain minor 
exports and invisibles, and for domestically produced gold sold to 
the Bank of the Republic, certificates will continue to be issued that 
are saleable on the free market. These certificates can be used for 
specified remittances and for imports of designated essentials in 
excess of the quotas for which exchange is supplied at the official 
rate. 
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Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of Colombian students abroad, had been 
subject to a “Stamp Tax” of 4 per cent. An additional 10 per cent 
tax on foreign exchange profits destined for use of Colombian resi- 
dents abroad also existed. On June 9, 1948, new taxes of 14, 20, and 
30 per cent, including the 4 per cent Stamp Tax, were established 
for the three classes of imports specified above. At the same time 
an export premium of 10 centavos per dollar was also established 
for most foreign exchange proceeds surrendered to the banks. Pro- 
ceeds for which this premium was not granted, were exchanged for 
“Exchange Certificates’ negotiable on the free market. 


All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 


Since the establishment of exchange controls in 1931, all exchange 
transactions have been subject to the supervision of the Office of 
Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued in 
April 1944, the import classification had been retained for purposes 
of granting import licenses, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (statement of foreign ex- 


change transactions in millions of U. S. dollars): 


1940 1946 1947 


Credit Debit Credit Debit Credit Debit 

Exports (f.o.b.) and imports (c.i.f.) 46.7 73.3 193.3 220.6 216.2 299.1 
Non-monetary gold 23.5 ae 15.5 13.7 

Government and public debt _ 6.0 — 18.1 — 15.4 

14.0 12.0 23.5 11.6 31.4 


Total current account , 93.3 220.8 262.2 241.5 345.9 


Capital and Monetary Gold: 
Private (net) 
Official 
Gold subscription to IMF.... 
Foreign exchange 
eer 


Total capital account . R ‘ ; 12.5 


Errors and omissions 


* Included with private capital. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States. ... 53 82 a United States.... 47 50 68 
Germany 16 — cs United Kingdom. 17 11 4 
Netherlands Germany 13 _ 
West Indies.... 12 12 1 
Canada 7 #10 5 


61 77 #77 
Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur. 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Stock Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 


PrRIcEsS: Cost of Living: Based on prices collected in Bogota and 
weighted according to the expenditure of a worker's family of 
five persons in 1936. 


PRODUCTION: Crude Petroleum production amounted to 2.8 million 
metric tons in 1937, the base year. 


COSTA RICA 


EXCHANGE RATES: Annual or monthly averages. The current Official 
buying and selling rates, in effect since December 1946, are 5.60 and 
5.67 colones per U.S. dollar. On October 13, 1948, Costa Rica made 
the following changes in her exchange control system. Imports 
were reclassified into four categories: preferential, first, second, and 
third categories. All imports in the preferential and first categories 
continue to be made at the official selling rate while goods in the 
second and third categories are subject to a surcharge of twenty 
per cent, making the effective rate for these imports 6.80 colones 
per dollar. Goods paid for with free exchange are also subject to 
the twenty per cent surcharge. In addition, consumption taxes 
of 30 and 50 per cent, respectively, have been imposed on all im- 
ports of goods in the second and third categories. No changes 
were made in the buying rate. All exchange proceeds derived from 
trade continue to be sold at the official buying rate. Since 1935 
most foreign exchange transactions have been conducted with the 
National Bank of Costa Rica at the Official rate. The Free market 
has been restricted primarily to non-trade transactions. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. National 
Bank data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Gold Production: Data are gold exports. 
Value of Trade: Data are converted from original figures expressed 
in U.S. dollars at the local midpoint rate and at par value since it 
has been established. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United States..... 45 46 74 76 UnitedStates.... 42 49 77 80 
United Kingdom.. 20 25 1 2 Germany 2a0—- — 
Germany 1 19 — — 


Coffee Beans 5 49 46 47 
Bananas 28 «31 24 
8 6 7 
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Coffee exports data refer to harvest years from October 1 to Sep- 
tember 30 of the year indicated; other data refer to calendar years. 
Total coffee exports in 1936/37, the base year, were 23,419 metric 
tons. Banana exports amounted to 5.5 million stems in the base 
year. Cacao exports amounted to 7,305 metric tons in the base 
year. 


ASSETS OF THE NATIONAL BANK: Data refer to the Issue Department 
only. Data for 1936 are from the opening balance sheet of the Issue 
Department which began operations on January 1, 1937. Begin- 
ning December 31, 1937, data are as of end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CURRENCY AND DEPOSITS: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits are total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1939. 


PricBs: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1984 
United States.... 81 76 67 67 United States.... 69 71 76 74 


United Kingdom.. 11 14 13 18 


Sugar, Molasses... 78 78 69 86 
Tobacco and 

Products....... 8 9 9 5 
Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
calculated by the “Ideal Formula.”” Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 





posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Retail Prices: Cost of food in Havana weighted according to 


1936 consumption. 


CZECHOSLOVAKIA 


EXCHANGE RATES: Annual or monthly averages. The current buying 


and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par at the rate of 29.52 korunas per U.S. dollar and re- 
mained in effect until November 1945 when the current rates were 
established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings in 1938 include 11.8 million U. S. dollars shown separately 
as cover for liabilities in gold. Total includes Slovakia throughouts 
Short-Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: 1946 import total includes UNRRA 
imports estimated at 13 billion korunas, not distributed by months. 
Latest data shown are not adjusted to exclude gold. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938'1946 1947 1937 1938 1946 1947 
Germany........ 14 14 7 2 Germany........ 16 16 4 1 
Switzerland...... 4 3 15 10 United States ... 9 10 x 10 
U.S.S.R... ; 1 3 12 5 Switzerland 3 Ss 2 x 
U.S.S.R 1 1 16 6 
United Kingdom. 6 5 9 12 
Textile Mfrs...... 21 ee 9 10 
Iron, Steel and 
PRE 13 ae 14 15 
Glass, Ceramics 
and Porcelain.. 9 ea 13 13 
Machinery and 
Vehicles....... 6 10 16 
PU ceccevtencs 2 9 7 


' Based on January-September data only. 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Current data on Demand Deposits include checking account balances 
and other sums, due at sight, of the National Bank, and current 
account deposits in new currency of other banks. Blocked De- 
posits are old checking account balances and similar liabilities of 
the National Bank, and blocked current account deposits of other 
banks. Other banks include commercial banks, joint stock banks, 
private banks, provincial banks, and post office savings institutions. 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Annual 
averages of quotations as of the first Friday of each month of all 
414 per cent consolidated bond issues. Discount Rates: The dis- 
count rate of the National Bank has been changed as follows: on 
January 1, 1936 to 3.0 per cent; on October 1, 1940 to 3.5 per cent; 
on October 28, 1945 to 2.5 per cent. The discount rate of the 
commercial banks was 3.5 per cent from February 2, 1936, until the 
end of 1940 when it was lowered to 2.5 per cent. The rate was 
changed again on November 1, 1945, to 3.25-4.0 per cent. These 
rates are for bills valued at 10,000 korunas or above and rediscount- 
able at the Bank of Issue. The rate of 3.25 per cent applies for bills 
maturing in 100 days and the rate of 4.0 per cent for bills maturing 
in more than 100 days. Stock Prices: Annual averages of quota- 
tions are for industrial and transport shares as of the first Friday 
of each month compiled by the National Bank. The stock exchange 
was closed on May 5, 1945. 


PRICES: Wholesale Prices: As of the first of each month. From 1939 
to 1945, the index relates to Bohemia, Silesia, and Moravia only. 
The general index is an unweighted geometric average of 69 price 
items. Cost of Living: Based on prices of 109 commodities of 
which 35 are foodstuffs, collected in Prague and weighted according 
to the expenditures of a worker’s family of 5 persons. 


PRODUCTION AND NATIONAL INCOME: Industry: The index includes 
electric power output. It is not adjusted for seasonal variation. 


DENMARK 


EXCHANGE RATES: Annual or monthly averages. On April 1, 1947, 
the buying rate was officially established at 2 oere per U.S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 17 
million dollars, private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 


commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 53 56 32 25 United Kingdom. 38 35 45 22 
Germany........ 19 20 5 4 Germany........ 24 24 4 3 
Pcs ecccess 5 56 Il 9 UnitedStates.... 5 8 9 20 


ButterandEggs.. 31 34 24 23 
MEME cag ccscass 27 27 #16 13 
Live Meat Animals 6 5 5 7 
Machinery....... 4 5 8 7 
DCL Lecheass : £ 2 7 
Volume of Trade: Exports of home-produced goods and imports 


for home use. Import quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
From 1940 through 1944 Credits to Government includes “‘Danish- 
German Clearing Accounts” and ‘Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “‘Government Regulation Account.” Non-Government Credits 
may include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits are 
credits to business and individuals and an unknown amount of 
interbank loans. Cash: Vault cash and deposits with the National 
Bank. 
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CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1. 


Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 
accounts ot the Ministry of Finance with the National Bank. Net 
Borrowing: Net increase in public debt plus special short-term 
borrowings less extraordinary amortizations. Treasury bills have 
been added to these data. Decrease in Cash: Cash and security 
holdings to which deposits with the National Bank have been added. 
Debt: Data at end of fiscal years. Consolidated debt to which 
Treasury bills and other short-term borrowings have been added. 


MONEY AND CAPITAL MARKET: Government Bond Yield data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 

Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Feb 23, 1939......... 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1939........ 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 1939......... 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Oct 15, 1940......... 4.0 per cent San 16, 1066.....<+ 3.5 and 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 


Stock Prices are averages of the monthly high and low prices of 
21 industrial shares, 


PRICES: Wholesale Prices: Prices are generally quoted as of the 25th of 


the month. The index comprises 161 prices of 37 items weighted 
according to value of goods sold. The weight of Import-Type Goods 
is 37 per cent of Total Home Consumed Goods. The export index is 
based mainly on prices of pork, butter, and eggs, weighted by export 
values of 1935. Cost of Living as of the first of the month. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 percent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. Gross National Product 
(in current prices) : 





1938 1946 1947 

Government and consumer expenditure.......... 6,094 14,109 15,096 
Gross domestic investment................ rg 1,410 3,206 3,176 
Net foreign investment............ aaa 170 —890 —367 
| re (fone k's es — 7,674 16,425 17,905 


DOMINICAN REPUBLIC 


EXCHANGE RATE: The first Dominican pesos were circulated in October 


1947. Since February 1, 1948, it has been the only legal tender 
currency in the Republic. Prior to October 1947 the only notes in 
circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U.S. gold coins at different dates up 
to November 1946. Other Banks deposits abroad are net. Short- 
Term Assets in the U. S.: As of December 31, 1946, official holdings 
amounted to 8 million dollars, private holdings to 12 million. 
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FOREIGN TRANSACTIONS: Value of Trade data for imports include 
indeterminable amounts of gold. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom... 30 42 42 41 UnitedStates.... 52 54 77 78 
United States..... a oe ee Pie ccccivcce 3é6«iul — — 
POORNDS «cwensses 14 8 3 1 
ol Spero _-_ — 9 10 
oe tawase 60 61 52 62 
Cacao Beans..... 14 «14 7 16 
Coffee Beans..... 10 7 6 5 
Leaf Tobacco..... 1 3 #14 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1936 through 1939 include a small inseperable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


Prices: Wholesale Prices: Prices of 47 essential goods collected in 
Ciudad Trujillo. Weights are based on consumption in 1941. Cost 
of Living in Ciudad Trujillo. 


PRODUCTION AND NATIONAL INCOME: Tobacco: Production was 3.1 
thousand metric tons in the base year, 1937. 


ECUADOR 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar; 
however these are not the effective rates for trade purposes. The 
effective buying rate for export proceeds is 13.13 sucres per U. S. 
dollar while exchange for imports is sold at the following rates: 
(1) the Official Rate for essential and semi-essential imports. Im- 
porters of essential goods may purchase exchange at the rate of 
15.04 sucres per U. S. dollar while importers of semi-essential 
goods must pay an additional exchange surcharge of 5 sucres per 
U. S. dollar, making the effective rate for imports of such goods 
20.04 sucres per U. S. dollar. (2) the Free Market Rate at which 
exchange for luxury goods is obtained. These goods are also 
subject to the additional 5 sucre surcharge. Non-trade transac- 
tions are conducted at the Free Market Rate but are not subject 
to the surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U. S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In February 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 





rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes cf im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Data for 1948 represent trade through port 
of Guayaquil only. Distribution of Total Value o° Trade by coun- 
try and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 


Germany........ 25 22 — — #£UnitedStates.... 39 35 58 Ti 
United States.... 25 21 42 40 Germany........ 24 24 _ — 
PUNO. 6c cewnce 14 10 — 1 United Kingdom. 10 8 7 7 
Gao: « 8 o0ae es 1 1 14 4 
Venezuela........ — 2 5 14 
rn 34 29 14 32 
Se «cenacens 17 12 6 7 
Crude Petroleum. 15 20 3 3 
We sucanebeur — 8 39 34 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period iniicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PRICES: Wholesale Prices: Prices of 10 foodstuffs and coal in Quito. 


PRODUCTION: The index of Petroleum Production is based on an annual 
output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Annual or monthly averages. Prior to July 14, 
1947, U. S. dollar quotations are based on selling rates for dollars 
in London converted on the basis of 97.5 piastres per pound sterling. 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars 
per Egyptian pound were established on July 14, 1947 when Egypt 
left the Sterling Area. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
refers to holdings of the Issue and Banking Departments of the 
National Bank of Egypt from 1936 to 1939, and of the Issue De- 
partment thereafter. Foreign Exchange holdings are virtually 
all sterling. Foreign Investment data include small holdings of 
Egyptian Government Securities. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 3 million dollars, private holdings to 
20 million. 
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FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Dis- MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 








tribution of Total Value of Trade by country and by commodity: Reserve Bank has been changed as follows: on August 23, 1935 
Per Cent of Total Exports ee to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1937 1938 1946 1947 1937 1938 1946 1947 1946 to 4.0 per cent. 
United Kingdom.. 32 33 16 14 United Kingdom. 21 23 31 22 - ‘ _ . " ‘ . 
France... ogi eee ll 8 (CG 7 11 «11 PRICES: Wholesale Prices: The weighting system is based on production 


EOMEY ..casecccces 6 6 15 14 


5 13 16 and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador’ 
























Raw Cotton...... 76 74 67 16 PRC 
_ eae : 2 8 Ff ETHIOPIA 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. FINLAND 

CURRENCY AND Deposits: Data at end of period indicated. Currency EXCHANGE Rates: Annual or monthly averages 
ease ee nS Seley Sapo a GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- FR 
els ne — Term Assets in the U. S.: As of June 30, 1947, official holdings 

MoneEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent amounted to 15 million dollars, private holdings to 8 million. EXx¢ 


bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills rates are average yield on end of 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Value of Trade: Imports data refer to imports for home use. Dis- 
tribution of Total Value of Trade by country: 









month tender. Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Prices: Wholesale Prices: The index covers 581 price quotations for —: SS ee SS eee. FS eS 
eg: . . . : sermany . ‘ o — — vermany.... : , 2 ‘ 
278 commodities... The number of price quotations per item gives United States..... 8 9 5 9 Sweden......... 11 I 9 5 
hi iinitiih meatal Sciea tn: Sti malities & i iG aes sscuse” Se 1 42 29 UnitedStates.... 9 10 19 23 
each item an implicit weight according to its relative importance Denmark........ 4 4 10 6 
in the markets. Cost of Living in Cairo. U.S.S.Re...... 2 1 WwW 8 

. ” : : aa Wood and Mfrs 45 40 42 43 Machinery and Ve- 

PRODUCTION: Cotton Production was 495 thousand metric tons in 1937. Wood Pulp 25 26 19 24 hicles if iy 44 te 
Paper and Prod- Textiles 13 13 7 8 
ucts 14 15 30 24 Iron and Steel 13 11 12 13 
Fuel 9 9 15 13 
EL SALVADOR Grains 4 3 12 11 






























Volume of Trade: Indexes are derived from the Unit Value Indexes, 





EXCHANGE RATES: Annual or monthly averages of Commercial Bank 








Selling Rates. The Central Reserve Bank buying and selling rates ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since Credits to Government: Data comprise Treasury bills, Government 
their establishment in 1934. El Salvador has no exchange controls. bonds in Finnish currency, and overdrawn Treasury current account. 


Credits to Business and Individuals: Data comprise private bills, 
loans on security, advances on cash credit, and bonds in Finnish 
currency of industrial concerns. Credits to Other Banks: Data 
comprise rediscounted bills, bonds in Finnish currency of credit 
institutions, and loans to credit institutions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Distribution of Total Value of Trade by country and commodity: 


Per Cent of Total Exports Per Cent of Total Imports tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
1937 1938 1946 1947 1937 1938 1946 1947 Mortgage Banks are excluded. 

United States.... 60 61 71 77 United States 40 47 71 78 te & cae a ‘ 
Germany...... 12 10 — — Germany .32a-—- — CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
J , 7 inna 2 Ini fingdc g ‘ os . . aa ° 
ee» » »- on . oes. se FP 8 8 Total notes and coin in circulation. Coin data are partly esti- 
Coffee........... 95 92 81 85 mated. Deposit Money: Checking deposits of Other Banks, ex- 
Volume of Trade: Coffee Exports amounted to 67.6 thousand metric ere . ae — = _ par aeeonae gee es 
tons or about 96 per cent of total exports in 1937, the base year. the Ban biinghearser pending to others than the ee art o 5 . 
Bank of Finland deposits are owned by banks. Total Meney Sup- 
ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- ply: Total of gross circulation of currency and deposit money, less 
cated. cash of the Other Banks. Time Deposits: Total time deposit 


accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de El Salvador. MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 

of Finland has been changed as follows: on December 3, 1934 to 

4.0 per cent; on June 6, 1947 to 4.5 per cent; on December 13, 1947 

to 5.25 per cent; on February 6, 1948 to 7.25 per cent. These are 

the minmum discount rates. Stock Prices: Monthly averages of 
daily prices for 10 industrial shares. 


CURRENCY AND DEPOSITS Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 


Time Deposits: Fixed time and savings deposits in the Other Banks. PRICES: Wholesale Prices: The index of Home Consumed Goods relates 
Government Deposits: Government deposits in the Central Reserve to 218 prices in wholesale trade at the first stage. The index is 
Bank. weighted by the value of domestic marketing in 1935, with 32 per 
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cent of the total weight allocated to import goods. The index 
covers 72 per cent of the total value of consumption in 1935. The 
price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
average prices of that part of each year from 1926 through 1935. 


PRODUCTION: Manufacturing only. Export Industries: Sawn timber, 


paper and pulp products, and plywood. Index covers 85 per cent 
of production for export. Domestic Industries: Metal goods and 
machinery, textile goods, foodstuffs, tobacco, and building materials. 
Index covers 40 per cent of value of production weighted by the 
value of output in 1935, 


FRANCE 


EXCHANGE RATES: Annual or monthly averages. On October 16, 1948, 


France adopted a system of exchange rates which almost completely 
eliminated the disorderly cross rate pattern that had prevailed 
since January 26, 1948 and established a single fluctuating rate of 
exchange for most transactions. Under the new system, the 
Official rate of 214.393 francs per U.S. dollar and the ‘‘free market”’ 
for convertible currencies (U. S. dollars, Swiss franes, and Portu- 
guese escudos) have been retained. 

For transactions in convertible currencies, exporters may sell 
50 per cent of their exchange receipts on the free market and must 
remit the other 50 per cent to the monetary authorities at the 
official rate. Importers can secure 50 per cent of the exchange 
they need at the official rate and may buy the other half on the 
free market. Most financial transactions, notably financial transfers 
and tourism, are conducted at the free market rate, but the average 
rate generally applies to insurance and freight. 

While the rates in the Free Market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the 
Office des Changes. The Bank of France has also engaged in both 
purchases and sales on the free market at various times. Quota- 
tions for the currencies on the Free Market, and their cross rates 
with respect to the U.S. dollar, have been as follows: 


FREE MARKET QUOTATIONS Cross RATES 





U.S. Portuguese Swiss Portuguese Swiss 

Dollar Escudo Franc escudo franc 
(French francs per unit) (Units per U. S. dollar) 

1948—Feb 2...... 314.00 12.52 — 25.08 — 
Be Si caess 305.20 12.09 — 25.24 — 
eee 305.20 12.15 75.80 25.12 4.026 

Se Bs aan 305 .60 12.16 75.35 25.13 4.056 

MUNG Bivces 306.20 12.18 76.40 25.14 4.008 

Me Meas as:« 305 .60 12.18 76.50 25.09 3.995 
es 664% 305.80 12.20 77.05 25.07 3.969 

ee 8 oan 307.40 12.34 78.40 24.91 3.921 

Ce Miva uees 313.40 12.57 80.30 24.93 3.903 

Nov 3..... 313.80 12.57 80.05 24.96 3.920 

Se Bese cv0 314.80 12.63 79.15 24.92 3.977 

Oe eps 317.60 12.78 79.55 24.85 3.992 

irda 317.60 12.75 79.55 24.91 3.992 

1949—Jan 14...... 318.40 12.77 79.80 24.93 3.990 


The rates of exchange for both commercial and non-commercia 
transactions in non-convertible currencies are fixed at the beginning 
of each month on the basis of the average dollar rate and the par 
value of each currency in terms of the U. S. dollar. Rates so 
fixed are based on the average dollar rate during the 7 working days 
before the 28th of the preceding month and are applicable for the 
entire month unless the free rate for the U. S. dollar varies by 5 
per cent or more from the average free rate during the base period. 
In such cases the rate is subject to immediate revision and the new 
rate is based on the free dollar rate on the day of the revision. If 
at the beginning of any month, the new rate calculated differs by 
only 2 per cent or less from the rate in effect, the prevailing rate 
is maintained for the month. 

The result of this system is that the Average of the official and 
free market dollar rates is essentially the effective rate for most 
exports and imports. 

The system whereby traveller’s checks in Belgian francs are 





exchanged for French francs at a rate resulting from the free rate 
of the dollar in Paris and the par value of the Belgian franc is 
maintained. 

On November 1, 1948 the franc-Italian lira rate was changed to 
2.15 lire per frane from the rate of 2.20 lire which had been estab- 
lished according to the agreement of March 20. Under this agree- 
ment the rate is subject to monthly revisions based on changes in 
the free dollar rates in Rome and Paris. 

For the period January 26 to October 16, 1948 the following 
system of exchange rates prevailed: (1) Official rate—applied to 
all foreign exchange transactions in non-convertible currencies, to 
imports of “‘basic’’ commodities for U. S. dollars, Swiss franes, and 
Portuguese escudos, and to 50 per cent of authorized ‘‘non-basic”’ 
commodity imports and 50 per cent of export proceeds from these 
convertible currencies. (2) Free rate—applied to that 50 per cent 
of convertible currency proceeds not sold at the official rate and to 
the 50 per cent of exchange for “non-basic’’ imports from the con- 
vertible currency areas which could not be purchased at the official 
rate. Until April authorized imports of ‘“non-basic’’ commodities 
from these areas were financed entirely at the Free rate. (3) Aver- 
age rate—effective rate for all trade transactions conducted in dol- 
lars, escudos, or Swiss franes, except imports of ‘‘basic’’ commodities. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at single official buying and selling rates (118.90 and 
119.30 franes per U.S. dollar since December 26, 1945). 

In those French overseas territories (C. F. A. zone and American 
territories) where the system of the average rate for convertible 
currencies was not introduced in January 1948, commercial trans- 
actions with foreign countries were and will continue to be effected 
at the official rate. In the same territories financial transactions 
in convertible currencies were and wil! continue to be conducted 
at the free rate. However, under the system established in October, 
financial transactions of these areas in non-convertible currencies 
will be effected at the average rate as in metropolitan France. In 
the French possessions in India and the French colonies of the 
Pacific, the official rate will continue to apply to non-commercial 
as well as commercial transactions with foreign countries. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of Metropolitan France only. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 


Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion frances. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cert of Total Imports 
1937 1938 1946 1947 


inc icccus pe Se) OR BR > Bike acccccs 9 Ii 10 10 

Belgium- United States.... 9 11 28 26 
Luxembourg... 13 14 20 12 

United Kingdom. 11 12 6 7 

Switzerland...... 6 6 10 6 


Thread and Cloth 13 14 18 22 
Mechanical Prod- 


ee 10 12 17 22 
Chemicals and 

Products. .... 9 9 12 10 
, 7 5 2 2 
Iron and Steel. . . 7 8 2 2 
Wine and Liquor 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. 
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ASSETS OF THE BANK OF FRANCE: Foreign Assets at end of period electric power and gas but excluding building and public works, Mo 







indicated. Domestic Credits: Data as of last weekly statement of Not adjusted for seasonal variation. Gross National Product (in 
period indicated. Advances are provisional advances to the Gov- billions of French francs) : 
ernment. 1938 1946 1947 
Consumer expenditure......... pee cececceeeees 328 2,287 2,847 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other Government expenditure (excl. investment)...... 50 337 491 
- - Gross domestic investment...........e.eseeeees 59 591 728 
Banks from 1936 through 1942 comprise four large commercial Net foreign investment...........cceseeeeseecs —_ —214 —189 











banks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, 
Société Générale de Crédit Industriel et Commercial, and Société 


BOE soc tb nnneessdessesdsecesessceaeses 437 3,001 3,877 Pri 


National Income (domestically produced): 












Générale pour Favoriser le Développement du Commerce et de NN direnb4 hscennesnencdeses' 348 2,47 3,243 PRO 

l’Industrie en France) representing approximately 50 per cent of SN i bb addesssbN Sede sacxesees 348 306 326 

the commercial banking business of France; from 1943, all banks ex- 

clusive of the following: Bank of France, Crédit Foncier de France, GREECE 

Crédit National, the banks of issue of the colonies, protectorates and 

mandated territories, but inclusive of the branches of foreign banks EXCHANGE RATES: Annual or monthly averages. In October 1947 

in France. Domestic Credits include the bill portfolio, current a new exchange policy was introduced which, in effect, raised the 

account credits, and guaranteed advances. Monthly data since legal rate for exports and imports to about 8,000 drachmas per 

1947, with some exceptions, are estimates based on data for the U. S. dollar and left it free to rise or fall with the demand and sup- 

four large commercial banks. Cash: Valult cash and balances with ply of exchange. For all exchange proceeds sold to authorized GU 

the Bank of France. Monthly data for 1947 and 1948, with some banks, sellers receive, in addition to drachmas at the official rate, 

exceptions, are estimates based on the returns of the four large banks a “certificate of exchange” (made out in the amount of foreign IB rxc 
. exchange—not in the amount of drachmas). These certificates, 







CURRENCY AND Deposits: Data at end of period indicated. Currency: made out in either U. S. dollars or pounds sterling, are negotiable 
Note circulation as of the last report date of each month or year. on the open market for a limited period of time, after which they 
Deposit Money: Total of gross demand deposits (exclusive of become invalid. Banks sell exchange only upon the presenta- 
Treasury balances) of the Bank of France, demand deposits of Other tion of (a) certificates of exchange in amounts equal to the amounts 


GOL 









Banks and current account deposits of the Postal Check System (ex- of exchange being requested and (b) the regular permit for the 
clusive of deposits of Government agencies). The figures for Other purchase of exchange. Should the Bank of Greece wish to per- 
Banks in 1947 and 1948, with some exceptions, are estimated on the mit imports in excess of exports, or should it wish to prevent a 
basis of the returns of the four large banks. Total Money Supply: rise in the price of these certificates, it is authorized to sell certifi- 






Note circulation and deposit money, as defined above, less cash of 


cates against its own foreign exchange holdings. The effective cross 
the Other Banks. 


rates (the official rate plus the price of the certificates) of the pound 
sterling and the U. S. dollar are as follows: 





For! 
MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 






















3 per cent irredeemable bonds at the end of the month or beginning Sent Ginis tae Guia Prey 
of following month. Discount Rate: The rate of the Bank of Net ok a $3.13 78 
France has been changed as follows since the beginning of 1936: Eevoseseasacensscvsssosnsees zo = 
Date of Change Rate Date of Change Rate PM ener cee 3:00 14 
er 5.0 per cent i PCT svcss sents se & 5.0 per cent Re ee Ree cr 2.97 14 
Cs ccssaseened 4.0 per cent DT ocsiuehensese 4.0 per cent a he ea a 2.90 12 
SE nose bsennee 3.5 per cent Nn are 3.5 per cent i accaphceceaesecaueubess 2.72 68 
Mar 28, 1986 .......... 5.0 per cent PT PLE sksesse geese 3.0 per cent Ne er eh 2.74 63 
St TDK sheen scncs 6.0 per cent 2 er 2.5 per cent PT ciscknubckasnacinksasene 3.00 74 ( 
June 24, 1936.......... 5.0 per cent oS | ra 3.0 per cent TET ade 3.01 15 
June 26, 1986.......... 4.0 per cent J) a 2.5 per cent Beech igs de wmaikancs 3.20 79 
SSS a 3.0 per cent is RE bs vebo00csens 2.0 per cent ee eee Berean hte 3.20 719 
SAS 5.0 per cent 2A! a 1.75 per cent SI SIAN RE Lenn t as a ee 3.20 19 
SIS 3.0 per cent SS ees 1.625 per cent eet) a en ah te 3.22 80 
| eo 2.5 per cent Jan 10, 1947 .... 1.75and2.25 percent 
See Mt ......7.. Gh eant «Sept tees... kdeend 400 per ome Data since November 11, 1944 are for the new drachma which 
June 15, 1937 .......... 6.0 percent Sept 30,1948..............3.00 per cent is equal to 50 billion old drachmas. In June 1945 the new drachma 

On January 10, 1947, the rate was split and raised from 1.625 to was devalued from 150 to 500 per U. Ss. dollar and again in January 
1.75 per cent for Treasury and short-term commercial bills repre- 1946 when the current official buying and selling rates of 4,980 and 
senting sales and 2.5 per cent for other commercial paper. On 5,020 drachmas per U. S. dollar were established. 


September 30, 1948 a uniform discount rate was declared at 3 per . pene eau 
4 ; : G AND FOREIGN ASSETS: Data at end of d . Short- 
cent. Call Money: Averages of daily rates on the Paris Exchange. — ” — ata at end of period indicated. Short 


: : pegs ; Term Assets in the U. S.: Data previous to 1942 are those reported 

ao aa orca of ee of 122 industrial shares as of by U. S. banks in the New York Federal Reserve District only. 

— a As of June 30, 1947, official holdings amounted to 15 million dollars, 
PRICES: Wholesale Prices: Collected at end of the month for 135 com- private holdings to 17 million. 

modities. Prices are controlled prices as long as such controls are 

effective or are a balanced average of controlled and free market 


prices. Foodstuffs represent 50 per cent of the total weight. The ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
wholesale price quoted is weighted with 1938 values of consump- new drachmas after 1943. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 










tion. Retail Prices: Prices in Paris, comprising 29 prices of food- 
stuffs, four items of heat and light, and soap. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation 1936 through 1938. Beginning 1939 notes 
PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1936- only. Notes in new drachmas after 1943. Deposit Money: De- 
39, the official prewar index covering 109 production series, includ- mand deposits of the Bank of Greece other than Government de- 
ing building, and weighted by net value of production in 1930. The posits, and total demand deposits of 14 commercial banks, Post 
figures for 1941-1945 cover 98 production series including building. Office Savings Bank, and the Consignments and Deposits Bank. 
Beginning 1946 the figures are based on 169 production series repre- Government Deposits: Deposits of the Government and the 
senting about 60 per cent of the total value of production, including International Financial Commission in the Bank of Greece. 
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| EXCHANGE RaATEs: Annual or monthly averages. 


MoNEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

SPO 6.0 per cent i 8. , Pee 7.0 per cent 
DEG VA, WER cccceccesese 5.0 per cent BT BOE sicccccies 10.0 per cent 
Bar 1, BOGS ec cccccvcecces 6.0 per cent ouay 15, 2068....... 65% 12.0 per cent 


Prices: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. National Income in 
billions of drachmas: In current prices, 1938, 61; 1939, 64; 1946, 
5,940; 1947, 7,842. In 1938/39 prices, 1938, 61; 1939, 64; 1946, 
35; 1947, 39. 


GUATEMALA 


The buying rate is 
1 quetzal per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1936 through June 1946, are for the Central 
Bank of Guatemala. Since July 1946, Foreign Exchange holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 638 69 87 86 United States.... 45 45 68 75 
STUART cc cccee 18 #165 — — #£=Germany........ 32 86 .-— 
ree 2 i 5 
oO ee 68 65 56 61 
Bananas......... 25 27 24 22 


Volume of Trade: Banana Exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. There have been no 
credits extended to the Government by Other Banks during the 
period covered by these data. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


Prices: Wholesale Prices: Prices in Guatemala City. The general 





index is an unweighted arithmetic average of price relatives for 62 
domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 


PRODUCTION: Index of Coffee Production: Registered production, 
amounting to 57.8 thousand metric tons in the base year, 1937. 
Data refer to harvest years ending September 30 of the year indi- 
cated and cover approximately 90 per cent of total production. 


HONDURAS 


EXCHANGE RATES: Annual or monthly average selling rate in Teguci- 
galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 88 85 74 63 UnitedStates.... 58 62 74 17 
El Salvador. ..... 2 S 2h Te Biavccccvces 15 9 —  — 
RN acececees — — 10 14 += Germany........ 10 i — 2 
OER ii 6060 71 64 45 47 
MLS cvenenund 146 06«618~=«=(115 9 
Coconuts........ 1 2: @ & 


Volume of Trade: Banana Exports amounted to 12.7 million stems 
in the base year, 1937. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Net circulation of currency outside banks and the Treasury. Deposit 
Money: Total sight and current account deposits of the Banco de 
Honduras, and total time and demand deposits of the Banco 
Atlantida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. On August 1, 1946 
the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U. S. 
dollar. Official buying and selling rates for cable transfers are 
11.6513 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
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forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country: 
Per Cent of Tota! Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 24 27 — — #£Germany... a | 
OO 17 18 3 5 DI Sisec anes 18 12 3 3 
Ne chines wae 12 s,s — q Rumania........ 10 10 8 4 
United Kingdom.. 7 8 7 17 Czechoslovakia... 6 7 25 10 
Czechoslovakia. . . 4 4 17 14 United States. ... 5 5 12 18 
Switzerland...... 4 3 21 D EPS Ebekse owns —- — 28 12 
See Ebs 53 4s00< —- — 32 15 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits include medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. Non-Government Credits are composed of the bills and 
securities portfolio, which includes some Government paper, and 
loans on collateral. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
refers to note circulation. Deposit Money: Gross current account 
deposits in the National Bank excluding such deposits owned by 
the Government; total current account deposits in Other Banks; 
and total current account deposits in the Postal Savings Bank. 
Other Banks refers to 30 banks, and, since the third quarter of 
1945, to 25 commercial and savings banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Daie of Change Rate Date of Change Rate 
i i ass soe nooner 4.0 per cent Oe BS Re esd ke cows 7.0 per cent 
eS rrr 3.0 per cent oe eee 5.0 per cent 


Stock Prices: Data through 1943 represent monthly averages of 
18 shares. Data beginning 1946 are end-of-month prices for an 
unknown number of shares. 


Prices: The price indexes shown measure present prices in forint® 
compared to prewar prices in pengoe. The comparison assume® 
that one present-day forint is equivalent to one prewar pengo. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. 


PRODUCTION AND NATIONAL INCOME: National Income at current mar- 
ket prices cover fiscal years ending June 30 of the year indicated. 


ICELAND 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 6.4727 and 6.5050 kronur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 kronur per U. S. dollar, 
Prior to October 12, 1939 this commission amounted to 0.75 per cent, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 19 16 1 2 United Kingdom. 29 28 37 37 
United Kingdom... 18 20 36 37 Germany........ 21 23 — 1 
i cnsscenas 13 9 1 SB PORRNE......0. 15 «15 7 6 
Denmark........ 9 10 8 2 United States.... 2 1 25 23 


Fish and Products. 81 81 88 92 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
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relatives. 
use. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets include approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1936 through 1939. Domestic Credits are 
those of the Issue Department and the Savings Department only, 
through July 1946. Beginning August 1946 loans of the Fisheries 
Loan Department are included. Credits to Official Entities are 
mostly Government guaranteed security issues of municipalities 
and public institutions. A small amount of Treasury issues held 
by the Savings Department is included. 


Exports of home-produced goods and imports for home 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 
those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1936 through 1939, notes of the Fisheries Bank are included, 
Old notes of the National Bank ceased to be legal tender on Decem- 


ber 31, 1947, and were exchangeable for new bank notes from that. 


day until January 10, 1948. An estimated 5 million kronur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes borrowing in behalf of Gov- 
ernment enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 


as escheats outstanding and coin in circulation have not been in- 


cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of € per cent wash 


in effect at the end of 1936. The rate was chanced as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 

PrIcEs: Cost of Living as of the first of the month in Reykjavik. 


INDIA 


EXCHANGE RATES: Annual or monthly average selling rates of the 
Exchange Banks’ Association. The Pakistan rupee, first issued as 
legal tender on April 1, 1948, is at par with the Indian rupee. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings are virtually all sterling and include some 
long-term securities. Holdings in the Silver Redemption Reserve 
are excluded. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 


Reserve District only. As of June 30, 1947, official holdings amounted: 


to 13 million dollars, private holdings to 28 million. 


FOREIGN TRANSACTIONS: Data refer to the fiscal year beginning April ! 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreigt 
country. Value of Trade: Data for the fiscal year 1936/37 are 
estimates based on the returns of India including Burma, and 0 
Burma alone. Silver is excluded beginning January 1948. Dats 
for January-March 1948 exclude trade on Government account. 
Volume of Trade: Quantities valued at 1937 prices. Data exclude 
transactions on Government account (including those of State Rail- 
ways under company management). Silver is excluded. In the 
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yme fiscal year 1946/47 the index of exports covered 86 per cent of total the year indicated and relate to the consolidation of the General 
exports and the index of imports covered 60 per cent of total im- Budget and Treasury Account. Decrease in Cash: Includes trans- 
ted, ports. Beginning August 1947 excludes Pakistan. fers to and from the Revenue Fund, net remittances expended or 

Tes") Assets OF THE RESERVE BANK: Data are as of last Friday of the +e ge ~ = os an s between oe Kingdom ani 
> a ° ° ° ° : 
az : period indicated. On July 1, 1948 the State Bank of Pakistan was ndia. Domestic Debt: Excluding various large short term debts. 

. established, and a part of the assets and liabilities of the Reserve MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 

me Banks were transferred to it. Total Domestic Credits are mostly maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
nly, credits to Government. to maturity of 3 per cent Funding Loan of 1966/68. Data are 

ries ; : , . 

: 3 averages of closing quotations J Ss. , : 
are AsSETS OF OTHER BANKS: Data are as of the last Friday of the period e ee tone for working days Treasury ams 

& _ : Average rates on new issues offered within the period. Discount 
ities indicated. The Other Banks comprise the Scheduled Banks only; ' 

: ; : Rate of the Reserve Bank has been 3 per cent since November 28, 

held prior to 1942, Scheduled Banks in Burma are included. Scheduled ee ; P 

nae: : ; : a 1935. Call Money: Averages of Friday rates for interbank call 

Banks are ail joint stock corporations, whether registered in British eee te Racine. Cred, ieee: Madd tations of 86 i 
ial India or outside, which carry on banking business in British India cane le y: a ee ee 
> . . “ oe 

and have capital and reserves aggregating 500 thousand rupees or 

more. The Scheduled Banks hold approximately 95 per cent of the PRICES: Wholesale Prices: The Indian index is a weighted geometric 
ney: demand deposits of all commercial banks in India. Credits te Gov- average of 78 commodity prices, weighted according to the quantity 
‘rom ernment are reported under the Indian Companies Act as of De- of such products marketed at prices of 1938-39. The Pakistan 
ided, cember 31. The data include small amounts of non-Government index is based on prices of 32 groups of commodities in Karachi. 
cem- securities. Non-Government Credits data are reported under the The old index of ‘‘Chief Articles of Export” was discontinued in 
that statutes of the Reserve Bank of India and include interbank loans April 1947 since it was believed to have become unrepresentative. 
f the and advances. The data were as follows (Aug 12/19, 1939 =100): 
count s . Sept 1938/Mar 1939.......... 130 Seas vicsnndensacasads 244 
nts) CURRENCY AND DEposiTs: Data are as of the last Friday of the period MNT aecdvcckeuherueeauves 114 RU cacctstecncasseccaxactes 249 

’ . ° ° ° ‘ ‘ 
sats indicated. Currency: Circulation of Reserve Bank notes and a a ae 
ional Government of India coin and one rupee notes outside of all banks 1943. eee e cece eee e eee e eens 236 
tank and the Treasury. Deposit Money: Demand deposits of the Unit Value of Trade: Data refer to fiscal years beginning April 1; 

Reserve Bank, the Scheduled Banks, and the Non-Scheduled Banks, exclude transactions on Government account (including those of 

less deposits of the Central Government and all banks with the State Railways under company management). Silver is excluded. 
yours Reserve Bank. Deposits of the Non-Scheduled Banks are partly Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 
= estimated. Time Deposits: Time liabilities of Scheduled Banks bay (India) and in Lahore (Pakistan). 

rom . . . . . . . 

t en- in India only. Pakistan is included beginning September 1947. PRODUCTION: Agriculture: 8 major agricultural products. Industry: 
Government Deposits: Demand deposits of the Government in Fiscal echeieee Deal 2 Seiten os : 

Gov- Other Banks iscal years beginning April 1. Includes electricity. Weighted 
t the . by gross output in the year ended August 1939. Not adjusted for 
. Na. ( GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of seasonal variation. 

Gov- & ss 

such) Indonesia 
an in- 

A —— $$ ______ - 1948 $$$ $$ —$_$____. cena 
§ 1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 
t = Exchange Rates (Indonesian Guilders per U. S. Dollar) 
lows: y OrrictaL SELLING RATE. .... 1.81 1.82 1.88 1.89 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 1 
-0 Pet Gold and Foreign Assets (Millions of U. S. Dollars) 
510 GoLp HOLDINGS............ 80 80 90 140 2008 181: sees ; aes ‘ er 10 
11 SHORT-TERM ASSETS IN U.S.f nas sac eeu’ sos aon 69.3 57.0 60.5 51.8 49.0 34.7 32.9 36.7 11 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.......... 1.9 2.7 2.8 3.2 , i er wae ; Pere ane or add neat — . 20 
VALUE OF TRADE (Millions of Indonesian Guilders) 

f the 2 DUONN, 6 aseccadsuees 992 689 776 941 155 343 52 66 72 87 95 110 97 120 95 2 
0 22 Imports (c.i.f.)........ 508 492 490 438 281 754 .... 64 123 65 78 82 83 62 103 90 22 
ued as VOLUME OF TRADE (1937 =100) 

23 Rubber Exports........ 100 69 132 124 13 15 ; 44 61 44 61 75 75 65 114 23 
24 Tin Exports............ 100 53 79 «8=6112 22 Me nes 102 90 93 94 80 82 85 69 24 
‘oreigng Assets of the Bank of Java (Millions of Indonesian Guilders) 
some 22 FOREIGN AsseTs........... 120.5 127.8 166.9 289.5 543.2) 524.99 30 
DoMESTIC CREDITS 
eserves $1 Government........... 8.1 3.0 2.8 38.7 236.33 255.23 31 
; to $2 Non-Government....... 59.1 61.0 59.4 68.5 71.93 85.4: 32 
ous Ss MMs Foie iisaass 6 67.2 64.0 62.2 107.1 308.1? 340.6: 33 
‘edera Currency and Deposits 
ounted MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross) 184.8 187.5 193.8 205.4 457.23 453.8: .... ‘see nee 50 
Deposit Money (Gross) 

Ot Bank of Java....... 84.1 83.4 96.2 292.6 385.02 502.2: 51 
April ! 52 Other Banks....... $82.0 409.1 373.6 294.6 ..... .... aE Se 52 
August!) Money and Capital Market (1938 =100) 
kistanig@ 72 Stock Prices (Amsterdam)... 122 X 100 61° 66 84 87 84 78 76 15 76 79 16 72 70 
foreigh}) Prices 
37 arb WHOLESALE PRICES (1937 =100) 

80 Export Goods.......... 100 78 91 2... 414 400 408 403 408 394 389 383 80 

and off 8 Import Goods.......... 100 96 97 626 ae 689 698 687 687 687 686 672 657 81 

( =100) 

Daté§%2 Rerart Prices (Food)...... 1005 2,350 1,660 1,391 1,256 1,140 1,115 1,145 1,136 1,032 82 
ecount, 1937 1938 1939 1940 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 
xclude ——~ 1948 ————— 

e Rail: 

In the t Official and private, as reported by U. S. banks. 

! January. * Beginning March 7. + March. ‘ Beginning October. ' July. 
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INDONESIA 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Bank of Java. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Federation of Ma- ee 25 15 


laya and Singa- Netherlands... . 19 22 13 
pore.... Sa ee | .. 20 United States.... 10 13 i 39 
Netherlands...... 20 20 e 42 Germany and 
United States.... 19 14 th 19 Austria.... ; 9 10 ee ; 
United Kingdom. 8 8 2 8 
Rubber. . a. ee ie 20 
Petroleum and 
Products....... 17 24 a 19 
| ier 9 5 * 18 
Ss os eeien se 7 6 - 24 


Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Volume of Trade: 
Rubber exports amounted to 439 thousand and tin exports to 40.4 
thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: De- 
mand deposits of the Bank of Java and total deposits of other 
Banks, including, through 1939, their business in the Netherlands 
as well as in Asia. 


MONEY AND CAPITAL MARKET: Stock Prices: Prices of all Indonesian 
shares quoted on the Amsterdam Exchange. 


Prices: Wholesale Prices: Export price index is an unweighted aver- 
age of f.o.b. prices of 7 articles. Import price index is based on c.i-f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. The 
present system of exchange rates consists of the Official and Official 
plus Certificate rates (the latter is quoted in Iran as the free rate), 
as well as additional effective rates resulting from the allocation of 
exchange at the official rate in varying portions depending upon 
the transactions being conducted. The oil company buys such 
amounts of Iranian currency as are required to cover its local ex- 
penditures at the official buying rate of 32.00 rials per U.S. dollar. 
All other sellers of exchange receive, in addition to rials at the official 
rate, a certificate or voucher in the amount of 100 per cent of their 
exchange proceeds. (Prior to February 1948, these certificates were 
issued for only 90 per cent of export proceeds.) These certificates 
are negotiable in the free market and are sold to importers or such 
other persons as have been authorized to purchase exchange at the 
official rate upon the presentation of a certificate in the amount of 
exchange required. 

On August 14, 1948, exchange requirements were classified into 
4 categories for purposes of allocation of exchange: (1) Government 
requirements and imports of sugar and industrial and agricultural 
machinery—100 per cent of the exchange is supplied at the official 
rate. (2) Certain goods used for general consumption (primarily 
essentials)—60 per cent of the exchange is supplied at the official 
rate and the remaining 40 per cent is acquired by buying a certificate 
in the free market and with the certificate, buying the exchange 
from the bank at the official rate. (3) Imports of secondary im- 
portance—30 per cent of the exchange is supplied at the official 
rate and the remaining 70 per cent is acquired by means of the 
certificate system. (4) For authorized non-essential imports and 
non-trade transactions no exchange is sold without certificates and 
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the total amount required is to be obtained through the purchase © 
of exchange at the official rate plus certificates. To stabilize the ] ¢ 
price of exchange certificates, the Bank Melli Iran is authorized to 
deal in them. The relationship of the pound sterling to the U. §, PROD 
dollar in the free market is shown by cross rates computed from b 
actual free market quotations (certificates plus the official rate) ¢ 
for the two currencies: t 
e meoy an com of 
ross e cial Parity 
$3.15 78 IRA 
3.55 88 
3.07 76 EXCH. 
2.67 66 b 
3.08 76 
3.60 89 1! 
2.93 73 
3.42 85 p 
3.92 97 . 
3.98 99 is 
$38 i 
3.78 94 GoLD 
3.85 96 E: 
4.00 99 
4.00 99 F 
4.00 99 pr 
GOLD AND FOREIGN Assets: Annual data are as of the last fortnightly he 
statement in March and monthly data are as of the last fortnightly he 
statement in each month. Total: Holdings of the Issue and Bank- & rorrx 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. ex 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings of 
amounted to 7 million dollars, private holdings to 12 million. pa 
FOREIGN TRANSACTIONS: Iranian trade years beginning June 21 in 1936 = 
and 1937; 1938 data are projected from the following 9 months’ dit 
(June 21, 1938—March 20, 1939) totals: Exports 1.78 and imports 19% 
1.19 billion rials. Beginning 1939, data cover years beginning March oe 
21. Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 19: 
Distribution of Total Value of Trade by country and by commodity: E) 
Per Cent cf Total Exports Per Cent of Dutiable Imports Br 
1937 1938 1946 1947 1937 1938 1946 1947 dit 
United Kingdom.. 26 31 67 GB ssn dens 82 16 25 
GB icssacss 9 2 6& United States.... 9 5 25 ar 
United Kingdom. 8 8 18 19 
British India..... 8 10 16 go 
Petroleum and er! 
rere 73 #7 T5 
Rugs and Carpets. 4 4 6 CURKE) 
ASETS OF THE BANK MELLI: On the 31st of May, 1948, the Bank Gr 
Melli was divided into an Issue Department and Banking Depart- de 
ment. Domestic Credits (annual data as of March) are total off 
credits of the Issue Department and the Banking Department. | Prices 
CURRENCY AND DEPOSITS: Annual data are as of about the 20th or wil 
21st of March. Currency: Note circulation, exclusive of the note cla 
holdings of the Banking Department of the Bank Melli. Deposit du 
Money: Sight and current deposits, exclusive of Government bal- ind 
ances, in the Banking Department of the Bank Melli. Time Ba 
Deposits: Fixed deposits of the Government and others in the} prony, 
Banking Department of the Bank Melli. am 
MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 194 
Melli was 6 per cent at the end of 19386. The rate has been changed tot 
as follows: 
Date of Change Rate Date of Change Rate IREL. 
Ae BAORT 5. ss chis cannes 5.0 i Bee ei skeen 7.0 t | 
Apr 18, 1988°......0222227 6.0 per cent Dee 28, 1947.......22. 8:0 per cent ©XCHAN 
REG, BON. 6565500005 4.0 per cent ren 
Prices: Wholesale Prices: The index is the geometric average of Pri 
prices of 65 items quoted in Teheran. Data refer to Iranian years a 
beginning March 21. Cost of Living in seven cities. Data refer to = 
Gregorian calendar periods. The Cost of Living index is higher — 
than the Wholesale Price index primarily because of the great ris¢fGotp a 
in rents. The Cost of Living index by category in April 1938 was tral 
(1986 /37 =100): 193 








Heat and Light........... 452 


ase NE cera cacensionaned 1,245 Miscellaneous............. 956 

the Clothing.......eseeeeees 813 o— 
‘ WS heAC Reh anode 899 
0 

S. PRODUCTION: Data refer to Gregorian calendar years. The index is 
om based on Crude Petroleum Production of the Anglo-Iranian Oil 

te) Company which amounted to 10.8 million metric tons in 1987, 


the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 


htly ; 
htly holdings. 
ank- # FoREIGN TRANSACTIONS: All data exclude silver. Exports: Published 
sury. export totals are adjusted by the inclusion of the following estimates 
lings of the value of crude petroleum exports of the Iraq Petroleum Com- 
. pany, obtained by applying the approximate commercial price of 
1936 crude petroleum to reported tonnage export data (in millions of 
aths’ dinars) : 
ports 1936...... 8.0  1942........5.4  1947—July.. .9  1948—Jan... .9 
Sere Be: GONE asa cas 8.0 Aug.. .9 Feb... .9 
[arch a cen'g 8.4 1944 9.6 Sept.. .9 Mar... .9 
ts for 00. ..... BG | SRB oc ccsce 10.8 Oct... 1.0 Apr. 7 
, Ds cc Ee GME saswus 11.0 Nov.. .9 May.. .6 
gold. BR cccce OS | SEF e secs 11.0 Dec... .9 June.. .8 
dity: Export figures for 1948, 1944, and 1945 include exports to the 
‘s British Army valued at 4,015, at 2,668, and at 2,085 thousand 
6 1947 dinars, respectively. Imports are general imports including all 


arrivals for 1936/1939; thereafter imports for home use. Beginning 
1940, import data exclude the value of unclaimed and confiscated 
goods. Beginning 1947, monthly import data exclude Iraq Gov- 
ernment military stores. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Bank Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 


os office savings and savings and fixed deposits in commercial banks. 

nt. Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 

Mth or with 202 prices of certain foodstuffs and industrial commodities 

9 note classified into 4 subgroups, and weighted according to their pro- 

Je posit duction of import volume during 1938 and 1939. The weight of 

t bal- industrial products is 45 per cent of total weight. Cost of Living in 
Time Bagdad. 


in the} PropucTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
- Bank 1947 represent production of the Iraq Oil Company; thereafter, 


ranged total production. 


IRELAND 


- ~ EXCHANGE RaTEs: Annual or monthly averages. The national cur- 


per cent rency of Ireland is equal and identical in value to the pound sterling. 
Prior to 1940 quotations represent the mean of buying and selling 


ate 


. 
ad rates in London. In January 1947 the spread between the buying 
staf and selling rates was reduced from 4.025~4.035 to 4.0275-4.0325 in 

higher conformity with similar action by the Bank of England. 


eat ris§GoLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
1936-1942, and of the Central Bank of Ireland from 1943 on. For- 


38 was 









eign exchange is virtually all sterling. Foreign Investments are 
British Government securities and include some British Treasury 
bills. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 3 million dollars, private holdings to 15 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Value of Trade: Beginning 1947 data exclude silver. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom. 91 93 92 89 United Kingdom. 50 51 52 4i 


United States. ... 7 11 12 22 
Cattle and horses. 40 46 48 54 
Miike swikticnexed 14 9 9 9 
Meat, fish. and 
dairy products. .. ee 21 15 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are corrected for seasonal 
pattern of 1930. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND Deposits: Currency data approximate the end of each 
year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
June 30, 1932............ 3.0 per cent Sept 28, 1939 .......... 4.0 per cent 
as err 5.0 per cent Oct 26, 1939.......... 3.0 per cent 


Stock Prices: Data are monthly averages of 94 industrial, bank, 
trade, and shipping shares. 


Prices: Wholesale Prices: Based on 1,050 quotations for 289 commodi- 
ties. The All Goods index is an average of 9 component groups 
weighted according to production or import value in 1936. Unit 
Value of Trade: Quantities for each year valued at preceding year’s 
prices. The indexes are constructed by chaining the resulting 
relatives. Cost of Living: As of the middle of the month; expendi- 
ture of a non-agricultural family. Beginning August 1947 only 66 
per cent of total expenditure is covered. 


PRODUCTION AND NATIONAL INCOME: Industry: Quarterly index covers 
about 80 per cent of total output; annual index covers nearly 100 
per cent of output. Not adjusted for number of working days. 
Only dairy industries are adjusted for seasonal variation. Agri- 
culture: Data for agricultural years ending March 31 for livestock 
and livestock products, June 30 for potatoes, and September 30 for 
other crops, through 1944; thereafter calendar years. 
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ITALY 


EXCHANGE RATES: Annual or monthly averages. On November 26, 





1948 Italy and the United Kingdom concluded an agreement by 
which all transactions in sterling are conducted at rates based on 
the lira-dollar rate and the par value of the pound sterling in terms 
of the U.S. dollar. According to the new regulations 50 per cent 
of all sterling proceeds shall be sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03 (dollar-sterling rate). The re- 
maining 50 per cent may be sold directly to these agencies at a rate 
based on the closing free market dollar rate for the preceding day 
multiplied by 4.03. This rate also applies to all purchases of sterling 
for imports or other authorized transactions. Purchases of sterling 
for authorized transactions must be made through the Exchange 
Control Office or authorized banks. 


The present system of exchange rates was established in March 
1946 and consists of the following rates: (1) an Official rate at which 
50 per cent of the exchange proceeds from free currency areas is 
sold to the Italian Foreign Exchange Office. Exchange for govern- 
ment imports and for imports under certain payments agreements 
is supplied at this rate. Originally the official rate had been a 
fixed rate considerably below the free rate, but in November 1947 
it was made approximately equal to the free rate by making it a 
fluctuating rate determined each month on the basis of the average 
of the rates prevailing in the free markets of Rome and Milan during 
the preceding month (this average is limited to quotations within 
a range of 350 to 650 lire per U. S. dollar). (2) a Free Market rate 
used for all non-governmental imports from free currency areas and 
for the remaining 50 per cent of exchange proceeds from free currency 
areas not sold at the official rate. (3) the Average of the above 
rates which is the effective rate for all exchange proceeds from free 
currency areas. 


Free market quotations for the pound sterling and the Swiss 


franc, and the resulting cross rates with the U.S. dollar have been 
as follows: 


Free Rates Cross Rate with Per Cent of 

(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 

Sterling Franc Sterling Franc Sterling Franc 
1946—June............ 1,593 106 $4.13 $.2813 102 121 
RE ae se bats ain atk 1,965 153 3.30 .2714 82 117 
cre soee a he 1,522 183 2.68 .3248 67 140 
1947—Mar............ 1,974 165 3.27 2702 81 116 
SP eiceapiones 3,328 221 3.95 2607 98 112 
Rs a sioh koe aint 2,264 174 3.40 2599 84 112 
err 1,637 141 2.85 2452 71 105 
1948—Mar............ 1,840 139 3.21 2422 80 104 
SN cacskasenes 1,963 143 3.41 2487 85 107 
eo ages 1,944 145 3.38 2532 84 108 
i chk kb neh eon 2,038 145 3.54 2532 88 108 
er 2,189 144 3.81 2504 95 108 
Se eau ce Disc 142 —_ 2470 _ 106 


The agreement of November 26, 1948 with the United Kingdom 
eliminated the disparate cross rate with respect to the pound 
sterling. In addition rates of exchange applicable to most pay- 
ments agreements have been gradually adjusted to rates pegged to 
the dollar. A small portion of Italy’s trade is conducted on a barter 
basis and for these transactions the effective rate of exchange is not 
determinable. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were ex- 
tended within that month to cover all transactions. Beginning 
March 26, 1946, exporters were required to surrender to the Italian 
Foreign Exchange Office at this rate only 50 per cent of their pro- 
ceeds, instead of 100 per cent, and were permitted to use the re- 
maining 50 per cent for their own authorized import needs or to 
dispose of it on the Free Market to importers of authorized com- 
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modities from free currency areas. This change had the effect of 


creating three rates of exchange: (1) the premium rate of 225 lire 7 


per dollar used for most transactions with clearing agreement coun- 
tries and for 50 per cent of export proceeds from free currency areas; 
(2) the free market rate used for authorized imports from free cur- 
rency areas and for the remaining 50 per cent of export proceeds; 
(3) an average of the above rates which became the effective rate for 
exchange proceeds from free currency areas. 


On August 1, 1947 the premium of 125 per cent was abolished and 
the official rate was changed from 100 to 350 lire per U. S. dollar, 
During mid-1947, there developed rates more favorable than the 
average rate owing to the fact that exporters of certain commodi- 
tics were permitted to dispose of more than 50 per cent of their ex- 
pcrt proceeds at free market rates. With the establishment of the 
regulations of November 1947, this preferential treatment accorded 
to certain exporters was abolished and the 50-50 ratio again applies 
to all transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §, 





dollars): 
1937 1946 1947 

Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 415 715 ss oe 666 1,518 
Qo OS eee eee 113 76 - es Zl = 
Military expenditure.......... _— _ =. os 1202 = 
UNRRA and post-UNRRA.... _ _ oe és 249 = 
ne 170 71 a a 3 _ 
Total current account... 698 862 oe a 1,119 1, 518 
Capital and Gold Movements. . ; re ; od 376 - 
Errors and omissions.......... ei — ne os 23 - 


! Including surplus property. 

? Reimbursement for services and lire expenditures during the war. 

Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property. The UNRRA Mission in Italy estimated total exports 
for 1946 at 360 million U. S. dollars and total imports at 900 mil- 
lion U.S. dollars. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of T ola! imports 
1937 1934 1946 1947 


Italian Africa.... 24 22. .. a Germany... ..... 22 27 aa 1 
Germany........ 17 19 Py 1 United States.... ia 12 +5), Jan 
Switzerland...... 4 i= 1l 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all classes of banks (credit institutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits Ly eco- 
nomic groups (in billions of lire): 








1938 1945 1946 1947 

Se ENN. 55s un kause bagasse dade 5.2 11.2 23.0 36.4 
I SEPP reer rere -2.9 10.7 25.7 54.7 
Commerce and Industry............. 19.4 99.8 313.9 553.0 
Seer Tr rrr rere 3.4 14,3 23.4 40.0 
UMD: niu 5as5 5059960 b4u0 S068 4.1 11.8 33.8 54.4 
alla aiouaustakuues 35.0 147.8 419.8 743.5 


CURRENCY AND Deposits: Data at end of period indicated. Partly 


estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 





PRoDU! 
in 
fol 
do 
19 
(in 


JAPA 


EXCHA! 
rat 
tio 
an 
rai 
res 
the 
for 
ma 
wit 
for 

GOLD 4 
Jur 
offi 


FOREIG 
bul 
are 
cou 


Uni 
Kw: 
Mar 
Chi 
Ind 
Unit 
Kor 


ASSETS 
Gor 
Gov 
of t 





and 
lar. 
the 
»di- 


the 
‘ded 
dlies 


x0ld 
lars 
erm 
were 





s for 
rplus 
ports 

mil- 
ntry: 


3 1947 


43 


; 


Other 
» jaw, 
linary 
94a wn- 
y eco: 


1947 
36.4 
54.7 
953.0 


Partly 
, coin, 
y held 
urrent 
»rbank 
urrent 
r) and 
s refer 
Money 





Supply: Sum of currency and the deposit money components 
described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 
Sept O, LBBB. ccccccocceces 5.0 per cent og Serr 4.0 per cent 
May 18, 1986. .....ccecee 4.5 per cent S| eee 5.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

Seley 4, Bcnccsccececses 3.75 per cent Serre 3.25 per cent 
Beet BE, Be eiscccvcveseses 3.00 per cent Sept Si, 19647. .ccccccce 3.75 per cent 
Mar SO, DGB. cc ccccccccee 3.75 per cent 


Stock Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 


Prices: Wholesale Prices: All goods refer to legal and free market 


prices paid at the last stage for 109 commodities, weighted by 
amount of each commodity produced or imported in 1938. Export 
prices of manufactured goods. Import prices of raw materials. 
Cost of Living: Index is based on legal and black market prices of 
62 commodities (20 foodstuffs) in 62 towns. Food prices are col- 
lected three times a month, other prices at the middle of the month. 
Prices are weighted by the expenditures of a workers’ family of 5 
persons in 1947. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


includes electric power. Not adjusted for seasonal variation nor 
for number of working days. Index of Agricultural Production 
does not include livestock and dairy products and is weighted by 
1927 /29 quantities at 1928 prices. National Income in 1938 prices 
(in billions of lire): 1988, 117; 1944, 83; 1945, 68; 1947, 81. 


JAPAN 


EXCHANGE RATES: Annual averages. There has been no true exchange 


rate for the yen since the war. A military rate for the use of occupa- 
tion troops, established at 15 yen to the U.S. dollar in August 1945, 
and raised to 50 yen per dollar on March 12, 1947, was further 
raised to 270 yen per dollar on July 5, 1948. Private trade was 
resumed in August 1947 through the medium of a Trade Board 
that buys in Japan for yen and abroad for dollars and sells in Japan 
for yen and abroad for dollars. The implicit exchange rates that 
may be derived from the export transactions of the Board vary 
widely for different commodities but averaged 174 yen per dollar 
for the period from August through November 1947. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


KOREIGN 'I'RANSACTIONS: Value of Trade: Data are exclusive of silver 


bullion and coin. Imports for January, February, and March 1948, 
are partially estimated. Distribution of Total Value of Trade by 
country: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 19388 1946 1947 1937 1938 1946 1947 

United States..... 20 16 .. 12 UnitedStates.... 34 34 .. 92 
Kwantung....... ~~ ae « ‘<° Bbepeaaaceee 12 = int 2 
Manchuria....... 7 ee és in Manchuria...... . oe “a e 
DO 654540800 - Te es 6 : 

Indonesia........ 6 ae 14 

United Kingdom... 5 m te 12 

MOON canecnsees ee ee oe ll 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1936 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the ‘‘Ordinary Banks.’’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all bank wee split into “‘new ac- 
counts” and “old accounts.”’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Stock Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereafter 
on the Tokyo exchange. The exchange was closed from August 
10, 1945, to May 1946. 


PRICES: Wholesale Prices: The index refers to 113 commodities prices 
in Tokyo weighted by value of domestic production plus imports in 
1932/34. Cost of Living: Weighted average of legal, free and black 
market prices. Through 1946, retail prices in Tokyo; beginning 
1947 cost of living in 28 cities. 


PRODUCTION AND NATIONAL INCOME: Weighted by employment in the 
base period, 1930/34. Not adjusted for seasonal variation. Na- 
tional Income (in billions of yen): 1938, 20.3; 1939, 25.9; 1940, 
29.8; 1946, 295.1; 1947, 906.2. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 
fers. The current buying and selling rates are 43.70 and 43.96 
francs per U.S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
francs. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOsITs: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 









1947. 


Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PRICES: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Production of Steel (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
National Income (in millions of Luxembourg frances): 1945, 2,529; 
1946, 5,816; 1947, 6,198. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. Although there are 
no exchange controls in Mexico, the rate had been stabilized by 
operations of the Bank of Mexico in the exchange market. On 
July 22, 1948, transactions by the Bank of Mexico were temporarily 
suspended pending the establishment of a new parity. At the time of 
publication, the new parity has not been announced but in August 
the Bank of Mexico was authorized to engage in free market trans- 
actions and the rate has been held between 6.85 and 6.95 pesos per 
dollar since. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Jmports 
1937 19°8 1946 1947 


United States..... 51 62 67 82 #£=UnitedStates.... 62 58 84 89 
United Kingdom.. 12 11 1 SB SR iv saweee 1619 — — 
Germany........ 11 I o_o 
Petroleum and 
Products....... 17 +10 3 2 
Lead, Zinc,Copper 39 41 13. 24 
at th inkekes 13.21 7 6 
Henequen, Cotton 5 5 8 15 
Cotton Fabric.... — — 14 7 


ASSETS OF THE BANK OF MExiIco: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are banking institutions authorized to receive sight and time 
deposits. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Stock Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industry: Includes electric power. 
Not adjusted for seasonal variation nor for number of working days. 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. In August 1945 the 
official buying and selling rates were fixed at 2.636 and 2.664 guilders 
per U. S. dollar. In February 1946 these rates were changed to 
2.646 and 2.66, respectively. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the 
Treasury. The holdings of the Exchange Equalization Fund 
amounted to 59 million U. S. dollars on May 10, 1940. Gold in 


the amount of 139 million U. S. dollars was held during part of J 


1945 and 1946 and the beginning of 1947, first by the Treasury and 
later by the Exchange Equalization Fund, as pledge for a 135 million 
U.S. dollar loan in the United States; it was sold in April 1947 to 
the extent necessary to repay the loan. Since then, gold hcldings 
outside of the Netherlands Bank have been small. Gold pledged by 
the Netherlands Bank from the Federal Reserve Bank of New York 
for a dollar loan is not included beginning April 1948. Foreign 
Exchange data exclude reichsmark balances beginning 1940. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 60 million dollars, private holdings to 149 million, 
Data exclude Netherlands West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 

Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Ships valued at 106 million guilders 
are included for the period January/June 1947. December 1947 
data reported through January 5 have been adjusted to cover one 
month only. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Tota! Imports 
1937 1938 1946 1947 


United Kingdom... 22 22 11 3: «SSRN 5 ioivs v0 21 21 3 2 

Germany........ 15 15 7 3 Belgium- 
Belgium- Luxembourg... 11 lt 14 2 
Luxembourg... 11 10 21 16 United States.... 9 11 25 2 
United Kingdom. 8 S$ t6¢ ® 


Volume of Trade: Represents 72 per cent of total exports and 7) 
per cent of total imports in the base year and in 1946 and 1947, 
Weights are based on the value of imports and exports in 1938. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 
Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included. 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1936 
through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business ane Individuals: 3,319; Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balance: 
with the Netherlands Bank, Other Banks, and transfer institutions 


CURRENCY AND DEPosiTs: Data at end of period indicated. Currency: 
Notes and coin in circulation, less holdings of all banks. Data 
are partly estimated. Deposit Money: Free checking and time de 
posits of all banks, exclusive of the Netherlands Bank, and transfet 
institutions. Savings accounts, interbank balances, and Treasur! 
balances with transfer institutions are excluded. Government 
Deposits: Special and ordinary deposits with the Netherland 
Bank. Blocked Money refers to blocked deposit accounts of a! 
banks and transfer institutions. 
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ld: MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or CURRENCY AND Deposits: Data until 1947 are as of the last Monday 
eld monthly average of 2!4 per cent irredeemable bonds. Treasury of the period indicated; 1947 data are as of the last Wednesday of 
the Bills: Average rates quoted in the discount market for daily pur- the month. Currency: Notes and silver coin in circulation, less 
ind chases and sales. Discount Rate of the Netherlands Bank has been the currency holdings of the Other Banks. Deposit Money: Total 
| in changed as follows: sight deposits in the Reserve Bank other than those owned by banks 
a 7 Rate on — or the Government, plus gross demand deposits in Other Banks, 
and 3 Time Deposits: Data refer to the Other Banks. Government 
it Rk Se tess eseesenee 3.0 per cent , | 3.0 per cent ‘ 7 
lion Pi 4, M008. ckcicacaveses 2.5 percent Oct 20, 1986.......... 2.5 per cent Deposits: Demand deposits of the Government in the Reserve 
1 to May 30, 1986............ 3.5 percent Dec 2,1936........... 2.0 per cert Bank. 
. Sens G, THs 06k caieicccs 4.5 per cent po, 3.0 per cent 
Ings June 25, 1986............ 4.0 percent June 26, 1941.......... 2.5 per cent MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
d 7 June 30, 1936............ 3.5 per cent average of 314 per cent bonds of 1957 callable in 1953. Discount 
York : ; ; ‘ * ac a ro 7 
om Call Money Rate: Averages of daily quotations. Stock Prices: Rates: The discount rate of the Reserve Bank has been changed as 
sats Data are monthly averages of 51 industrial shares for 1936 and 1937, follows: 
mn 7 and 27 shares thereafter. Date of Change Rate Date of Change Rate 
lings June 29, 1936-........... 2.0 per cent May 27, 1940.......... 2.0 per cent 
. , . ; ; Nov 19, 1988............ .0 pe t SO, TGR cic iiccces 1.5 ont 
lion, PrIcES: Wholesale Prices: Prices paid to producers and importers, SOU GC ivcvcviscecs 3.0 oe com iad — 
weighted by quantities sold or imported in 1941 The rise in the The discount rate of the Trading Banks was 4.5 per cent from 
wholesale price index from 1940 through 1945 is understated, and N : : : 
: se , ; ; ovember 30, 1934 until August 1, 1941 when it was changed to 
: the rise from 1945 to 1946 is exaggerated, since prewar quotations : : ; ‘ 
ports 2 ie 7 7 4 percent. Stock Prices of industrial shares at the end of the month 
of unavailable commodities were kept in the index throughout the ae ; 
idled , : : or beginning of the following month. 
1946 war and postwar quotations were substituted in late 1945 and 
orded early 1946. Unit Value of Trade: Data are exclusive of exports PRICES: Wholesale Prices: The index is a weighted average of prices of 
ial by parcel post and sales of diamonds. No regular import price 168 items coliected in 4 cities. Weights are determined according 
30.1 index is available. The average of the import price index for the to consumption during 1926/1930. Unit Value of Trade: Export 
a period January /August 1947 (based on the average of the same prices of each year are weighted by average quantities of the preced- 
iden months in 1937/38) was calculated as 355. Cost of Living in six ing five fiscal years. Recently some prices (e. g. wool) are not as 
1947 cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, and derived from trade statistics, but are contract prices of the pur- 
ss ail Heerlen. chaser of the U. K. Import prices of each year are weighted by 
3 , _ average quantities of 1926/30. Cost of Living: Based on prices 
PRODUCTION AND NATIONAL INCOME: Industry: Includes public utilities of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
(weight 14 per cent). Not adjusted for seasonal variation nor for towns. 
16 1947 number of working days. Index covers about 60 per cent of total 
3k industrial production. Agriculture: Data cover harvest years PRODUCTION AND NATIONAL INCOME: Data are for economic years begin- 
oR ending June 30 of the year indicated. National Income in current ning April 1 of the year indicated. Farm: Includes crops, dairy and 
; prices (in billions of guilders): 1938, 4.92; 1939, 5.20; 1946, 9.28. animal production. Wool (in grease): Production was 137.4 thou- 


sand metric tons in the base year, 1937. Butterfat: Production 

nd 70 7 amounted to 206.8 thousand metric tons in the base year, 1937. 

1947 NEW ZEALAND Factory: Excludes processing of farm and other primary products. 
: : Total: Includes, besides farm and factory production, mining, 

EXCHANGE RATES: Annual or monthly averages. Current official buy- fishery, forestry, building, and some other small industries. National 
ing and selling rates, established on August 19, 1948, are 4.0295 


sag Income: Current prices for fiscal years beginning April 1 of the 
— and 3.9696 U.S. dollars per New Zealand pound. Rates in effect year indicated ’ ne — 

esc? prior to this date were 3.2522 and 3.2070 U. S. dollars per pound. ; 

mo 


cluded! GOLD AND ForEIGN Assets: Data at end of perod indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. The parity rate of 
5.00 cérdobas per U. S. dollar is also the Official Buying Rate. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance and applies only to domestic transactions in foreign 
notes and coin. Prior to October 1945, the free rate had been used 


yranted 
dits to 
oureen FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro- 

duction and monthly data to exports. Value and Volume of Trade: 


Exports of home-produced goods and imports for home use. Volume 





ym 1936 indexes are based on quantities valued at 1936/38 prices. Distribu- by those importers who had been given authorization by the Ex- 
. Begin: tion of Total Value of Trade by country and by commodity: change Control Commission to import commodities, but who had 
the end Per Cent of Tetal Exports Per Cont of Tete tnnants received no allocation of foreign exchange at the official rate. 
iks were 1937 1938 1946 1947 1937 1938 1946 1947 . - a ; s id ie 

Official United Kingdom.. 76 86 72 77 United Kingdom. 50 48 47 43 GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 

; United States..... 7 3 10 #46: Austrailia........ 12 13 14 12 holdings are those of the Stabilization Fund of the National Bank. 

. Cash a Se SS Foreign Exchange holdings are virtually all U.S. dollars and include 
balance: Dairy Products... 36 40 30 33 oreign & g . 8 ee y rs op 
on Si isSuadacsse oi H & those held by the Stabilization Fund and by the Banking Depart- 
itutions BOM. rcccccesees 24 28 27 = 25 


ment of the National Bank. Total holdings from March 1947 on 


— ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last include 3.5 million U. S. dollars pledged as collateral under a loan 


Data Monday of the period indicated; later data are as of the last Wed- agreement with the Bank of America. Short-Term Assets in the 
ans de- nesday of the month. Non-Government credits are advances to U. S.: As of June 30, 1947, official holdings amounted to 2 million 
transfer governmental marketing organizations and others. dollars, private holdings to 3 million. 

Treasur) 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of FOREIGN TRANSACTIONS: Gold Production data are gold exports officially 


ornenes the period indicated; later data are as of the last Wednesday of the estimated to be approximately 90 per cent of total production. 
a month. Other Banks comprise all Trading Banks. Cash repre- Value of Trade: Exports for 1946 and 1947 include gold coin. Dis- 
its of ai 


sents coin, notes, and balances at the Reserve Bank. tribution of Total Value of Trade by country and by commodity: 
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Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1988 1946 1947 


United States.... 49 656 62 United States.... 54 60 76 
Germany........ 24.6420— Germany........ 16 10— 
TP ccéeeekean 50 47 40 
ED. csu5ass0 16 18 2 
Tropical Wood... 7 9 10 
Ipecac... ; a. | 3 7 
Nuts and Oilseeds 1 1 9 
Rice...... _-_ — 8 


Coffee Exports amounted to 15.8 thousand metric tons, valued at 
3.1 million dollars in 1937, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the Banking Department of the National Bank, Banco 
de Londres y América del Sud, J. R. E. Tefel and Co., and the Caley, 
Dagnall and Co. Credits to Official Entities: Largely obligations 
of the Banco Hipotecario, credits to the Compafifa Mercantil Ul- 
tramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency holdings of all banks and 
financial institutions. Current account and sight deposits in na- 
tional currency in the Banking Department of the National Bank 
exclusive of Treasury and interbank balances, plus total current 
account deposits of the rest of the Other Banks. 


Prices: Retail Prices: Index pertains to foodstuffs only, in Managua. 
Through 1945, 13 items were included, thereafter 19. 


NORWAY 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 
Current buying and selling rates, established May 16, 1945, are 4.96 
and 4.97 kroner per U. S. dollar, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 


kroner): 

cid 56 OO oat 71 Re 5 
i <stenseus 62 es nei 1 a ccwes 10 
Ree 39 ie 1 1946........ 34 
| ae 33 SED ckcssne 2 MOET cscncee 79 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom... 25 25 10 15 United Kingdom. 18 16 19 19 
sé 13 «15 5 3  Germany........ 17 +18 6 2 
United States.... 10 8 5 5 Sweden......... 11 12 10 8 
Sweden.......... 8 9 12 11 #£4UnitedStates.... 8 10 22 25 
Denmark........ 4 4 il 8 
Wood Pulp, Paper 

and Mfrs...... 24 22 27 26 


Fishand Products. 16 15 26 24 
Base Metals and 

Semi-Mfrs..... 17 18 12 13 
Fats and Oils..... 7 6 9 14 
Fertilizers........ 5 7 8 5 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1938 prices. The indexes 
cover 100 per cent of trade. 


ASSETS OF THE BANK OF Norway: Data at end of period indicated, 
Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks refers to all joint stock and savings banks. Beginning Janu- 
ary 1946, data of all banks are estimated on the basis of data for the 
large joint stock and large savings banks. Cash refers to currency, 
balances with the Bank of Norway, and checks on other banks held 
by all joint stock and savings banks, as estimated by the Bank of 
Norway. 


CURRENCY AND DEPposiTs: Data at end of period indicated. Currency 
notes of the Bank of Norway, coin, and small denomination notes 
issued since 1940 by the Bank of Norway, less currency held by the 
Treasury and all joint stock and savings banks. Beginning Janu- 
ary 1946, the amount of coin in circulation has been estimated at 
59 million kroner. Deposit Money: Free checking deposits of 
the Bank of Norway in private hands and free demand deposits 
of ali joint stock and savings banks, exclusive of interbank deposits. 
Beginning January, 1946, deposits of all banks are estimated on the 
basis of data for the large joint stock and savings banks. Govern- 
ment Deposits: Free sight deposits of the Central Government in 
the Bank of Norway. Blocked Money: Blocked deposit accounts 
of the Bank of Norway and the Other Banks. Blocked accounts of 
Other Banks are estimated. In May 1946, blocked accounts of the 
Other Banks were transferred to the Bank of Norway. 


GOVERNMENT FINANCE: Data and their adjustments are for fiscal years 
ending June 30 of the year indicated and relate to cash receipts and 
expenditures on closed accounts. Revenue and Expenditure: Ad- 
justed to include changes in the Occupation Account of the Bank 
of Norway. The Occupation Account is presented as of the end of 
the calendar year in the series on Domestic Credits extended by the 
Bank of Norway to the Government. Domestic Debt: Adjusted 
to include the Occupation Account. Includes Treasury bills, the 
proceeds of which are placed in a special account with the Bank of 
Norway for deflationary purposes. The amount of this special 
account is reflected in the series on Government Deposits with the 
Bank of Norway, but there it is presented on a calendar year basis. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 
as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 
OS: eee 3.5 per cent Mey 11, 1900.......060 3.0 per cent 
ee rrr 4.5 per cent BOD) DOD vce c ccwesss 2.5 per cent 


Stock Prices: A geometric average of stocks quoted on the Oslo 
Exchange and by the Broker’s Committee. Prices are taken at 
mid-month and are weighted by the paid-up capital of the com- 
panies included. Since 1945, 53 stocks have been included. 


Prices: Wholesale Prices: The index is based on 139 articles for which 
270 prices are collected. Weights are derived from the average 
quantities of goods sold during 1934/1936. Cost of Living as of 
the middle of the month. 


PRODUCTION AND NATIONAL INCOME: Industry: Index covers about 55 
per cent of total industrial production. Not adjusted for seasonal 
variation. Fishery: Commercial ocean fishing, excluding whaling. 
Average annual production from 1935 through 1939 was 993,000 





P/ 
Fo 


PRI 


PA 


Exc 


=r PD wt yee 





—— 


sits 
sits, 
the 
rn 
t in 
ints 
s of 
the 


ears 
and 
Ad- 
sank 
d of 
r the 
sted 
_ the 
ik of 
ecial 
1 the 
asis. 


tions 
June 
yn ds; 
te of 

rate 


e 


r cent 
ir cent 


Oslo 
en at 
com- 


b 


which 
erage 
as of 


ut 55 
asonal 
aling. 
13,000 


metric tons. National Income at 1939 market prices: Data exclude 








import duties and include unpaid services of housewives. Gross 
National Product (in millions of Norwegian kroner): 
1939 1946 1947 
COMMRUNET CRONE so osc ccisiccdcscnesecsess 3,850 ara 6, 842 
Government expenditure (excl. investment)...... 450 ; 1,117 
Gross domestic investment..............0+00005 1,085 wa 3,736 
Net foreign INVOREMMOAS. 0.6 ccc cccccicccccvesece 40 i —1,412 
Pas ivuGwes eda gase esau sseeaenewstens 5,425 10, 283 
PAKISTAN 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April 1 and cover sea-borne trade only. Beginning 
April 1, 1948, sea-borne trade with India is treated as foreign trade. 


Exports Imports Exports Imports Exports Imports 

(Mil. of Rupees) (Mil. of Rupees) (Mil. of Rupees) 

1947 /48...485.9 149.7 1947 Dec.... 85.7 17.5 1948 May. 83.1 52.3 
1947 Aug. 16.0 13.2 1948 Jan.... 66.2 15.8 June... 70.9 58.6 
Sept . 47.8 19.9 Feb.... 90.5 21.6 July... 50.1 94.5 
Oct.. 20.4 19.4 Mar...111.6 24.1 Aug... 68.4 114.2 


Nov.. 47.7 18.2 Apr....144.4 63.4 Sept... 52.0 110.7 


Prices: Wholesale Prices: The index is based on August 12/19— 
1939 =100 and covers prices of 32 groups of commodities in Karachi. 
Cost of Living: Cost of living in Lahore, based on 1937 =100. 


Whole- Cost Whole- Cost Whole- Cost 
sale of sale of sale of 
Price Living Price Living Price Living 

NS & aitiolnce harks 100 1947 July.. ; 1948 July.... 353 

| 87 Aug.... 306 = ae 

SA kac%ae 4s 100 Sept.... 307 % Sept 

Ie asi Ge § . 104 Oct..... 312 ; Oct ; 

Ss whites ie 116 Nov.... 317 “< Nov.... 

See oe. 164 Dec .... 323 as BGS a:60 

DE Weuwed we 271 1948 Jan..... 330 

1944 269 Feb . 329 

1945 278 Mar 333 

ES 9 6 siiicsn ss 292 Apr 343 

1947 A May.... 345 

1948 June 349 

PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U.S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 67 72 177 
Ps os isccwnae 14 9, —_- 

ree 68 77 61 50 

ee 20 12 8 14 

MIN 5 505454 geass _-_ —_ 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cia. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 





CURRENCY AND Deposits: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income in current prices (in millions of 
U.S. dollars): 1948, 134.6; 1944, 129.2. 


PARAGUAY 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1945 the following system of exchange rates has been in effect: (1) 
An Official buying rate of 3.059 guaranies per U. S. dollar, used for 
proceeds of all exports in the amount of the officially appraised 
value ; the selling rate of 3.121 is used to supply importers of essen- 
tial goods with exchange and for certain approved non-trade trans- 
actions. (2) An Auction Rate used to supply exchange for non- 
essential imports. Quotations in this market are not available, 
but have averaged close to the free market selling rate. (3) A Free 
Market Rate used for non-merchandise transactions and export 
proceeds in excess of the officially appraised value. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 
free market where exporters disposed of that part of their proceeds 
not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guarani replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaranf. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Distribution of Total Value of 
Trade by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


er 37 27 16 
Quebracho Extract 19 18 14 
Cattle Hides..... 9 11 10 
Yerba Mate...... 6 7 3 


Canned Meat.... 5 6 14 


Page 163 





ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Credits to Government includes credits to other official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranies. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Retail Prices in Asunci6én. 


PERU 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1948, the following system of exchange rates has been in effect: 
(1) an Official rate (6.485 and 6.50 soles per U.S. dollar, buying and 
selling, respectively) used for 45 per cent of all export proceeds and 
for government imports. (2) an exchange Certificate rate at which 
exporters dispose of certificates issued to them for the 55 per cent 
of proceeds not exchanged for soles at the official rate. All private 
imports are financed with Exchange certificates. (3) a Free rate 
used for non-trade transactions. 


For the period from September 7 (when the certificate system was 
originally established) to December 4, 65 per cent of export proceeds 
was sold at the official rate and only 35 per cent was exchanged for 
certificates. During this period essential imports, government 
payments, and certain authorized remittances were made at the 
official rate while the certificate rate was used for imports of Group 
B and C goods and for certain authorized non-trade transactions. 
All group B and C imports were also subject to a surcharge of 3.50 
soles per U.S. dollar. The free rate was used for all other transac- 
tions, including the import of Group D, or luxury goods, when 
licensed. These luxury imports, however, were subject to an ad- 
ditional surcharge of ten soles per U. S. dollar. 


In addition to these rates there is a free market rate for gold cer- 
tificates. Since March 1947, Peru has issued negotiable gold cer- 
tificates to producers or holders of gold who are obliged to sell their 
gold to or through the Central Bank. The Central Bank pays for 
such gold in freely negotiable certificates denominated in units of 
fine gold, rather than in soles. These certificates entitle the bearer 
to obtain foreign exchange from the Central Bank, for payment of 
imports only, in an amount equivalent to the face value of the cer- 
tificate at $35 per ounce. The rates prevailing in the free market 
for these certificates have been quite close to the actual free market 
rates of exchange. 


Prior to September 7, 1948, the Official rate had been used for all 
exports and for essential imports and certain non-trade transactions. 
All other authorized transactions had been conducted at the free 
rate. From December 22, 1947, to February 18, 1948, a maximum 


permissible ceiling of 10 soles per dollar was in effect for all free mar- 
ket transactions. 


Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1936 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 


official holdings amounted to 11 million dollars, private holdings 
to 29 million. 
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FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Value of Trade: Imports for homeuse. Exports for 1946-48 include 
exports of gold which, for the period January-June 1946, were valued 
at 7.1 million soles. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 22 27 26 United States.... 36 35 56 
United Kingdom. 22 16 8 GOTMORT.. 2220 20 20 — 
Germany........ 14 10— United Kingdom. 10 10 6 
sa ekwkosaess 6 6 19 Argentina....... 8 6 14 
Petroleum and 

Products...... 34 «636 9 11 
ea 25 19 33 22 
[OE stecacsees SD 19 6 ie 
ery 9 8 30 30 


Copper Exports in the base year, 1937, amounted to 34.8 thousand 
metric tons. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peru; Banco Popular del Pert; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A,; 
Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginningAugust 
1947, the Banco Comercial del Peru. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Stock Prices data are monthly averages of 
18 industrial shares. 


Prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 


PropucTION: Crude Petroleum Production in the base year, 1937, was 
2.3 million metric tons; Sugar Production was 379 thousand metric 
tons. Cotton Production in the base year, 1937, was 81.5 thousand 
metric tons. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly average selling rates in New 
York. Since 1903 the Philippine peso has been legally tied to the 
U. S. dollar at the rate of 2 pesos per U.S. dollar. Under the terms 
of the U. S.-Philippine Trade Act of 1946, agreement of the President 
of the United States is required before the peso/dollar rate of ex- 
change may be changed, the convertibility of the peso into dollars 
suspended, or restrictions imposed on the transfer of funds from the 
Philippines to the United States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
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tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 274 million pesos, defense and military assistance program 64 
million pesos, and UNRRA supplies 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies 12 million pesos, purchase of surplus property 20 million 
pesos, and supplies furnished by U. S. Government 36 million pesos. 
These export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 80 78 69 57 United States 58 68 92 = 8&6 
Bs 66s 050 15 10 — - 
ES oa kdassace 38 43 — 
Coconuts and 
Products....... 30 25 72 74 
errr rr 14 9 6 12 


ASSETS OF BANKS: Data at end of period indicated relate to all banks 
from 1936 through 1945; beginning 1946 only to the operating banks 
in Manila. Data represent total loans and discounts and invest- 
ments, probably including some U. S. and other foreign holdings. 
The Central Bank provided for by the Central Bank Act of June 15, 
1948, is not yet in operation. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Actual amount of Treasury certificates and coin in circulation and 
available for circulation of both the prewar and “‘after-liberation”’ 
issues. Deposit Money: Total demand deposits of all banks from 
1936 through 1945; beginning 1946 only of Manila banks. 


PRICES: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


NATIONAL INCOME: National Income at Current Market Prices (in 
millions of Philippine pesos): 1938, 994; 1946, 2,759. National 
Income at 1938 Market Prices (in millions of Philippine pesos): 
1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland's foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad. For such transactions the effective rate is, 
therefore, 400 zlotys per U.S. dollar. During the period from July 
1947 to January 1948 a rate of 250 zlotys per U.S. dollar was in 
effect for foreign tourists in Poland and for transactions in payment 
of harbor services in Polish seaports. Prior to April 1946 the 
official rate was kept at 5.30 zlotys per U.S. dollar but a system of 
premiums was used whereby the effective rate was approximately 
100 zlotys per U.S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of August 1948 the Bank of Poland reported hold- 
ings of 62 million dollars in gold and U. S. dollars of which 29.5 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade data are for exports of home- 
produced goods and imports for home use, both exclusive of silver. 
Original 1945 and 1946 data are expressed in U.S. dollars. These 


data are approximately consistent with the physical volume data 
except for the UNRRA component of imports, which is reported 
as considerably larger in the physical volume figures. The 1946 
export total includes 57 million U. S. dollars for 5.7 million tons of 
coal shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars) : 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property es 31 23 
Reparations jie 20 40: 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Commercial Imports 


1937 1938 1946 1947 
Germany 20 25 6 4 


Germany om 23 5 2 

United Kingdom... 19 19 2 6 United States 12 12 1 13 
Sweden.. 6 6 18 17 United Kingdom 12 11 l 9 
U.S.S.R ae - — 50 29 Sweden 4 3 3 14 9 
U.S.S.R.. 1 1 70 26 

Denmark 1 1 3 10 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
central bank prior to the war was the Bank of Poland. 
includes transportation and communication. 


The 
Industry 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the following: National Economic Bank, State 
Land Bank, Municipal Banks, Municipal Savings Banks, Bank of 
Cooperative Economy, and Joint Stock Banks. 
transportation and communication. 


Industry includes 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money (Gross): Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net): Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the National Bank has been changed as follows: on October 26, 1933 
to 5.0 per cent; on December 18, 1937 to 4.5 per cent; on August 1, 
1947 to 3.5 per cent. For direct loans the discount rate has been 
7 per cent since such operations began. 
the rates are 
enterprises. 


For open account credits 
5 per cent for banks and 7.5 for directly financed 


PRICES: Cost of Living and Retail Prices: Index is weighted by an aver- 
age of prewar and postwar consumption budgets and is 
free market prices in Warsaw. Many commodities are 


at official prices under the rationing program. 


based on 
available 
The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 


Free Prices Official Prices 


1945 May ) 6,600 
June » 8,700 5,600 
Dec 5 7,700 
1946 June 11,000 7,200 


PRODUCTION: Industry: The index compares production in present-day 
Poland to production in 1938 (measured by net values at 1937 
prices) in the former territories of Poland; includes electric power 
output. According to calculations of UNRRA (Economic Recovery 
in the Assisted by UNRRA) the postwar figures 
should be adjusted by .46 to indicate current production in present- 
day Poland compared to the identical territory in 1938. 


Countries 


The index 
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is not adjusted for seasonal variation. Coal: Index refers to 
present territory of Poland throughout the entire period. Coal 
production in 1938 amounted to 69 million metric tons in this 
territory. Production in 1938 was 38 million metric tons in the 
perewar territory only. 


PORTUGAL 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Short-Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use, exclusive of silver. Through 
1938 exports are undervalued from 20 to 30 per cent because of the 
use of official valuations in trade statistics. Distribution of Total 
Value of Trade by country: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom... 22 21 14 15 United Kingdom. 18 17 14 12 
PortugueseColonies 13 12 22 26 Germany. 15 17 1 1 
Germany........ 11 13 — — _ PortugueseColonies 11 10 15 8 
SEP i0 8 4 2 United States.... 10 12 25 32 
United States.... 8 6 15 11 
Belgium- 

Luxembourg. . . 5 5 9 10 
TM cccssscnss Se RB Bw 
Fish, Canned, and 

Bos... 22 Ws ww 
Cork and Mfrs... 18 15 18 19 
Textiles... . * a 10 19 19 
Rosin and Turpen- 

Ri csccceanns 5 7 3 6 


ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits includes some private securities 
prior to April 1946. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Consolidated 
Public Debt bonds at end of the month or beginning of the following 
month. Discount Rate: The rediscount rate of the Bank of Portu- 
gal has been changed as follows: 


Date of Change Rate Date of Change Rate 
De BOCES we vkssusn sed 4.0 per cent DOP DROS 5.00 ss0s0085 2.5 per cent 
3: 3.5 per cent cy | ar 2.0 per cent 


Stock Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


Prices: Wholesale Prices: Prices of 48 commodities in Lisbon with 
1926 /27 weights. Export Goods: Relatives for non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


RUMANIA 


EXCHANGE RaTEs: Annual average selling rates 1936-39; end of period 
quotations thereafter. On August 15, 1947, the “new leu,” officially 


valued at 150 lei per U. S. dollar was introduced by the Rumanian 
Government. Old currency was redeemed for new at the rate of 
20,000 old to 1 new leu within the maximum amount set by the 
Government for various occupational classes of people, the remain- 
der being deposited with the National Bank. Prior to the revalua- 
tion of the currency in August 1947, two rates of exchange were 
in existence: the official rate which applied to Government pay- 
ments and a less favorable rate (fixed at 225,195 lei per U. S. dollar 
on March 15, 1947, and at 650,188 lei on June 17) which applied to 
payments on private account. 


Exchange quotations for 1936-1939 include a premium of 38 per 
cent which the National Bank of Rumania was authorized to pay 
or collect on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 


Government Credits include some Treasury bills. Publication of the 
weekly statement of the National Bank was suspended from August 
15 through December 20, 1947. From the last balance sheet before 
the currency revaluation on August 15, 1947, the following alloca- 
tion of domestic credit is derived, in billions of lei: Government— 
32,552; Non-Government—64,898. Note circulation was 48,452 
billions of lei. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Cash: Vault cash and balances 
with the National Bank and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Beginning 


December 1947 data are in new lei. Currency: Note, coins, and 
small paper money in circulation. Deposit Money: Current ac- 
count and sight deposits excluding Government deposits in the 
National Bank, current account and sight deposits in the Other 
Banks, tota! postal checking deposits, and current account deposits 
in the Deposits and Consignment Bank. Beginning January 1947 
Other Banks include only banks with capital of more than 120 
million lei. Total Money Supply: Total of currency and deposit 
money as defined above less cash of the Other Banks. Time 
Deposits: Term and savings deposits in the Other Banks. Govern- 
ment Deposits: Deposits of the Government and other official 
entities in the National Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank was 4.5 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 
ON ee 3.5 per cent Rec ree 7.0 per cent 
3 4 3.0 per cent Se aes EO 60 0 ck asve0e 5.0 per cent 
3 | errs 4.0 per cent 


Stock Prices: Data are monthly averages of industrial shares. 


Prices: Cost of Living: Based on prices in Bucharest and weighted 


according to the budget expenditure of a Government employee’s 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. 
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South Korea 








1937 1938 1939 1940 1941 1942 1943 


Foreign Transactions 
GoLpD PRODUCTION 25.7 31.2 32.8 28.4 28.8 26.7 18.7 
VALUE OF TRADE 


Exports 345 454 501 474 525 548 
Imports 525 646 859 1,022 1,054 1,115 
Assets of the Bank of Korea 
FOREIGN ASSETS (GOLD) 2.6 hed 2.8 8.9 4.7 3.1 
DoMESTIC CREDITS .43 .52 86 1.17 1.64 2.18 3. 
Assets of Other Banks 
DoMESTIC CREDITS .79 .90 1.24 1.51 1.78 2.20 2 
Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) .20 .27 .39 70 65 80 1 
Deposit Money (Gross) -16 .21 .34 .48 56 64 
Total .37 .48 .74 ioe 1.21 1.44 2. 
Prices 
WHOLESALE PRICES 100 f— 119 140 154 160 168 184 
Production 
RICE 100 90 54 80 93 59 
COCOON 100 97 91 101 90 65 
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SOUTH KOREA 


EXCHANGE Rates: The currency standard of Korea was the Japanese 


yen up to the time of the Allied Occupation in 1945. Although 
following the Occupation, a national currency unit, the ‘“‘won,” was 
created, no commercial rate of exchange was established and trade 
was conducted on a barter basis. However, a military rate of 50 
won per U. S. dollar was established in March 1947 for the use of 
the occupation forces. On October 2, 1948, this military rate was 
abolished and new exchange regulations were established by which 
the Korean Foreign Exchange Bank will announce on the first day 
of each month its buying rate for U.S. dollars. The October rate 
was set at 450 won per U.S. dollar. The Bank will sell exchange 
at the same rate, plus a small commission, to holders of approved 
permits. Export proceeds and proceeds of special transactions 
approved by the Ministry of Finance may be exchanged for exchange 
certificates instead of being sold at the official rate. All other in- 
coming exchange must be sold at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled 


through the ports of Southern Korea and are not adjusted to include 
silver. 


ASSETS OF THE BANK OF KorEA: Data at end of period indicated. Data 


prior to 1945 cover Korea as a whole. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior 


to 1945 cover Korea as a whole. Other Banks are the Ordinary 
Banks and the Industrial Bank of Korea. 


CURRENCY AND Deposits: Data at end of period indicated. Data prior 


to 1945 cover Korea as a whole. Currency: Notes issued by the 
Bank of Korea less its issue outside of Korea, plus Japanese coin 
and small bank notes in circulation. Deposit Money: Total of 
current deposits and special current deposits in the Bank of Korea 
and the Other Banks. 


PRICES: Wholesale Prices: Unweighted index of prices of 80 commodi- 


ties in Seoul. 


PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to 


South Korea only. Rice: Rice crop amounted to 5.0 million metric 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand 
metric tons in 1937, the base year. 





1937 =100) 1937 =.1) 
11,600 34,500 x 56 58 58 58 62 64 66 380 
1937 =100) 
50 45 53 90 
26 28 91 
1945 1946 1947 Feb Mar Apr May June July Aug 
-——-- — — — 1948 —-—-——- 





SPAIN 


EXCHANGE RaTEs: Annual or monthly averages. The current official 


basic buying and selling rates are 10.95 and 11.22 pesetas per U. S. 
dollar, respectively. On December 17, 1948, a sliding scale of 
preferential rates ranging from 12.59 to 21.90 pesetas per U. S. 
dollar was established for specified export goods and on December 
23, a similar system of rates ranging from 13.14 to 27.375 pesetas 
per U. S. dollar was established for specified imports. All foreign 
exchange transactions for which no special rates have been estab- 
lished will be conducted at the official rate. Since August 1946, 
buying and selling rates of 16.40 and 16.81 pesetas per U. S. dollar 
have been in effect for tourist transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and other-. 
The Bank of Spain holds a small amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Data exclude gold and 
silver and were converted from gold pesetas at the rate of 32.67 U.S. 
cents per gold peseta. Distribution of Total Value of Trade by 
country: 


Per Cent of Total Imports 
1934 1935 1946 1947 


Per Cent of Total Exports 
1934 1935 1946 1947 


United Kingdom. 23 22 15 14 _ United States 17 17 18 9 
Germany 11 13 —- — Germany 12 14 _ — 
France..... 11 8 — — France 11 4 - —_ 
United States 9 10 20 8 United Kingdom 10 19 x 6 
Spanish Colonies. 4 4 27 29 #£Spanish Colonies 4 4 16 19 
Argentina ‘ 2 2 10 21 
Oranges 21 18 10 8 Machinery and Ve- 
Other Fruits and hicles 17 16 12 «D1 
Nuts 14 15 15 7 Cotton, Raw 11 11 i3 10 
Olives and Olive Fertilizer 8 9 3 4 
Oil ; 9 11 5 7 Other Chemicals and 
Wine and Liquor. 7 7 12 10 Related Products 7 8 9 6 
Chemicals and Re- Fuel 6 6 4 7 
lated Products. 5 5 10 10 Wheat _-_ —- 7 14 
Cork and Mfrs. . 4 4 4 3 Bananas _— _— 2 6 
Cotton Mfrs.... 3 3 . 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND DEPposits: Data at end of period indicated. Currency: 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
ge eee 5.0 per cent Pe CE ccccsicanes 4.0 per cent 
8 ee 4.5 per cent cog | | 4.5 per cent 


Stock Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936, to March 1, 
1940. 


PRICES: Wholesale Prices: Legal, free and black market prices of about 
100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION: Lead Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. 


SWEDEN 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates, established July 13, 1946, are 3.59 and 3.60 kronor per 
U.S. dollar, respectively. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.~-B., the sole 
producer of gold in Sweden. 


Value of Trade data refer to exports of home-produced goods and 

imports for home use. 1947 total exports and all monthly exports 

are not adjusted to include silver. Distribution of Total Value of 

Trade by country and commodity: 
Per Cent of Total Exports 


1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom 23 23 15 15 Germany....... 20 22: 1 2 
Germany ae 18! 1 1 United States... 14 16 24 32 
Denmark and Other Western 

Norway , 28 11 13 12 Hemisphere... 11 10 +18 12 
United States... 11 9 7 ill United Kingdom 13 12 10 9 
Other Western 

Hemisphere... 4 5 4 
Wood Pulp..... 21 19 23 27 
Iron, Steel, and 

Ph tceseves OO 15 12 10 
Machinery and 
Vehicles. . eS 13 17 16 
Wood and Mfrs.. 13 11 ll 11 
Iron Ore........ 11 13 4 5 
Paperand Mfrs.. 8 7 14 15 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1936. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 


cash and deposits with the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
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National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Deposits 
subject as a rule to 45 days’ notice of withdrawal, savings accounts, 
and deposits subject to one to six months’ notice. Government 
Deposits: Deposits of the Government and official entities in the 
National Bank. Government deposits in the Other Banks are 
negligible. 


GOVERNMENT FINANCE: Data for fiscal years ending June 30 of the 
year indicated. Revenue: Total Current Revenue of the Working 
Budget, plus the net receipts (if any) of the State Capital Funds 
(after deduction of the Funds’ amortization and the expenditures 
of the Capital Investment Account). Expenditures: Total Cur- 
rent Expenditures of the Working Budget, plus the net expenditures 
(if any) of the State Capital Funds (after deduction of the Funds’ 
amortization and the addition of the expenditures of the Capital 
Investment Account). Total Debt: Appreciation of the Swedish 
kroner in 1947 caused the total National Debt to increase by 182 
million kroner, representing the loss in kroner value of the net 
foreign holdings of the National Debt Office. Swedish sources add 
this sum to their published figure for net borrowing for 1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 3 
per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 34 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Vy | ere 3.0-4.0 per cent ge Oe | | 3.0-4.5 per cent 
Jan 1, 1940.......... 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
May 7, 1940......... 3.5-5.0 per cent ge eee 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

SOP 4 5 wire as asp 2.5 per cent Pe | PPro 3.0 per cent 
BME Bs MO ve ccaueasnce 3.0 per cent BEGY BO, UOEL... cw ccccece 2.5 per cent F 
Sy Eas SO wacko weace 3.5 per cent Pe Os SED eka i cacsenes 2.0 per cent 


Stock Prices: At the end of month or beginning of the following 
month, and annual averages thereof. Including shipping and 
transport shares. 


Prices: Wholesale Prices: General index is based on 527 prices of 
domestically produced and imported goods. The export index is 
based on 167 prices weighted by export quantities in 1934/36. 
The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers nearly 100 per cent of total industrial production, weighted 
by the net value of production in 1935. Gross National Product 
(in billions of kronor): 











1938 1946 1947 

Consumer expenditure..........s.seeeeeeeeeene 8.26 14.86 16.19 
Government expenditure (excl. investment)...... 1.08 2.19 2.36 
(Gross domestic investment...........++eeeeeeee 3.12 6.10 7.21 
Net foreign investment..........seeeeeeeeeeeee —.05 —.09 —1.39 
RE i dncn sens gwbhssveseasedcsweses sees 12.41 23.06 24.37 


SWITZERLAND 


EXCHANGE Rates: Annual or monthly averages. Since the end of the 
war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss frances per U. S. dollar, respectively. Exchange is 
supplied at the official selling rate without any limitation and im- 
porters are required to purchase exchange at this rate for all transac- 


tions. The Swiss National Bank will purchase, at the official buying | 


rate, exchange arising from the proceeds of specified transactions 
only. These include authorized exports, certain invisible receipts 
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covered in payments agreements, fixed amounts of dollar exchange 
from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S. owned account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 16 16 — — Germany........ 22 23 1 3 
United Kingdom.. 11 11 2 PR cca excaae 14 14 10 «10 
WO, ne aae awe 1l >. 9 United States.... 7 8 16 «21 
United States.... 9 7 17 12 

Belgium- 


Luxembourg... 3 3 610 9 


Clocks, Watches 

and Parts...... 19 18 23 24 
Other Metal Mfrs. 31 35 28 = 31 
Silk, Cotton, and 

Nin baa 4 iaie's Ss 24 2 
Chemicals....... 15 15 15 17 


Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as “‘Grossbanken.”’ 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


“CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits of the Other Banks. 


GOVERNMENT FINANCE: Data, for fiscal years ending December 31, 


refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the M nt, and the net revenue of post, telegraph, and telephone 
services. 


{ONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. After 
June 1948, rate is average of the spread of 1.50 per cent to 1.75 
per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on November 
26, 1936, to 1.5 per cent. Stock Prices: Prices of 26 industrial 
shares up to the end of 1945 and of 32 shares thereafter. Prices as 
of end of the month. 


PRICES ; Wholesale Prices: Prices of 78 commodities at the end of the 


month. Raw materials and some semi-finished products, weighted 
by consumption in 1926. Imports comprise 44 per cent of the total 
weight. Unit Value of Trade: From 1939 through 1944 the indexes 
cover the total trade with unit values applied to 1938 quantities. 
Since 1945 the indexes cover a small number of commodities with 
unit values applied to average of 1929 /38 quantities. Cost of Living 
at the end of the month. 





SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Official 


buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts shall be sold to the Exchange Con- 
trol Office at the official rate and the remaining 90 per cent may be 
sold in the free market. 


Syria, which on August 12, 1948, had introduced a certificate 
(free market) system under which 20 per cent of all exchange pro- 
ceeds was sold to the Exchange Control Office at the official rate, 
changed this requirement to ten per cent following the establish- 
ment of the new Lebanese regulations. Thus the effective rate for 
exporters is the Average of the Official and Certificate, or Free, 
rates while licensed imports and other authorized transactions are 
conducted at the Free rate. However, certain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring into Lebanon at the official rate. 

Free market quotations for the pound sterling and its relationship 
to the U.S. dollar in the free market were as follows: 


Free Rate 

(Syrian-Lebanese pounds Cross Rate With Per Cent of 

per pound sterling) U. S. dollar Official Parity 
1946—Oct ; 1,060 $3.17 79 
Dec. 1,021 3.08 77 
1947—Mar.... ; 973 3.08 76 
June.. 928 3.26 81 
Sept 953 3.22 80 
Dec 1,042 3.21 80 
1948—Mar... 1,086 2.98 74 
June 1,096 3.16 78 
July ‘ 1,136 3.29 82 
Aug.. 1,142 3.26 81 
Sept 1,154 3.23 80 
Oct 1,184 3.20 79 
Rc cada 1,153 3.14 78 
Dec... 1,150 3.19 79 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Imports for home use. Beginning 1946, 


imports of crude oil from Iraq, destined for the refinery at Tripoli, 
are not included. The 1945 value of such imports was 4.5 million 
Syrian-Lebanese pounds. Exports beginning 1939 and imports for 
1939 /1945 and the last quarter shown are not adjusted to exclude 
gold. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


i ee 31 28 21 ‘2 Pa cceacune 13 13 7 
Pe ia< 06s 0nne SS a a ener errr 12 s — 
United States..... 15 6 18 United Kingdom. 11 13 18 


PO cccceecesex 10 8 1 United States. ... 6 7 18 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 


and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency 


data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


Prices: Wholesale Prices and Cost of Living in Beirut. 
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TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 








buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar, 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
effect of creating an approximately uni‘orm premium rate for all 
currencies at the level of that quoted for the U.S. dollar. A de- 
tailed description of the exact »remiums applicable to the various 
currencies may be found in thc November, 1948 issue of Interna- 
tional Financial Statistics. 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade data refer to exports of home-pro- 
duced goods and imports for home use. Values shown were stated 
officially to be calculated at official rates. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 37 43 — — #£=Germany........ 42 47 — — 
United States.... 14 12 20 24 United States.... 15 10 +31 33 
United Kingdom.. 7 3 18 16 United Kingdom. 6 11 19 13 
ST ct bheeasses 5 10 3 ll  csnkscaviess 5 5 6 14 


SOOED. . 5 500%0s 382 27 22 29 

Fruitsand Nuts... 16 26 26 16 

Volume of Trade: Quantities valued at 1938 prices. Tobacco Ex- 
ports amounted to 41 thousand metric tons valued at 44 million 
Turkish liras in 1937, the base year. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Cost of Living: Based on prices of 84 articles, of which 28 
are foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco production in the base 


year, 1937, was 63.9 thousand metric tons. National Income in 
current prices (in millions of liras): 1943, 5,500; 1945, 5,740. 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Annual or monthly averages. In January 1947 the 


spread between the official buying and selling rates was reduced from 
4.035-4.005 to 4.0325-4.0075 U. S. dollars per South African pound. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short. 


Term Assets in the U. S.: Data previous to 1942 are those reported 


by U.S. banks in the New York Federal Reserve District only. As © 


of June 30, 1947, 34 million dollars were official and 6 million were 
private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 36 35 22 ne United Kingdom. 43 43 33 31 
United States.... 3 : ; United States.... 20 17 27 35 
RE  Sswaew ew nae 2 4 1l ei 


a ee 30 28 35 
Diamonds....... 8 7 14 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 


Assets include gold valued at cost through May 1946. The sum of 
Domestic Credits includes small amounts of credits to others than 
Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all commercial banks. Cash refers to Reserve Bank 
notes, subsidiary coin, and balances with the Reserve Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks, 
Time Deposits: Fixed and savings deposits in the Other Banks, 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginn'ng April 1 of yaar F 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and caleudar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield of 3 per cent, 


1951/56 bonds. Annual or monthly averages. Treasury Bills: 
Average rate of discount of 6 months Treasury Bills as fixed by the 
Treasury. Discount Rate of the Reserve Bank was 3.5 per cent 
at the end of 1936. It was changed to the current rate of 3 per 
cent on June 2, 1941. The minimum overdraft rate of the com- 
mercial banks has been changed as follows: on May 1, 1934, to 
5.50 per cent; on June 9, 1941, to 5.00 per cent; on January 1, 1946, 
to 4.50 per cent. Stock Prices: Index of prices of industrial and 
commercial common stocks, weighted by the market value of each 
issue included. At present the series comprises 40 issues. Monthly 
data are arithmetic averages of the highest and lowest weeks, and 
annual data are monthly averages thereof. 


PRICES: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. National 
Income: New Series beginning 1946/47. 
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PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em-jGover 
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UNITED KINGDOM 


} ExcHANGE RATES: Annual or monthly averages. Prior to 1940 quota- 


tions represent mean of buying and selling rates in London. In 
January 1947 the Bank of England reduced the spread between the 
buying and selling rates from 4.025-4.035 to 4.0275-4.0325 dollars 
per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. By the 
end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 
Beginning with 1946 Value of Trade data do not include silver or 
diamonds. Distribution of Total Value of Trade by country 
and commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Sterling Area'..... 39 42 44 47 Sterling Area'.... 30 31 33 31 
Rest of World..... 61 58 56 538 + #Restof World..... rn a 
United States..... 7 5 4 5 United States..... 11 13 18 17 
Rest of Western | Pra 9 9 15 13 
Hemisphere..... 12 11 10 #11 ~=@Rest of Western 
Western Europe... 25 27 29 25 Hemisphere..... 138 10 11 12 
Eastern Europe.... 6 8 6 4 Western Europe... 26 23 12 15 
Australia, New Eastern Europe... 8 8 2 3 
Zealand........ 10 iil 9 10 Australia, New 
India, Pakistan, Zealand........ 12 18 11 10 
urma 7 7 9 9 India, Pakistan, 
Other British coun- RG 6 Subs aig 6 6 5 5 
RE asia renes 23 24 26 28 # #£Other British coun- 
SN nck vad a 2a Ft 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


Ree sos 2 ww 
Mach. and Vehicles. 20 25 29 35 
Iron, Steel, and Mfrs 9 9 9 7 
LG Kans saa ce ae 7 8 1 —_ 
Chemicals and Drugs 5 5 7 6 


1 Sterling Area as it existed in March 1948. 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the eleven London Clearing Banks. Monthly data for 
1946 are for various dates, depending on the reporting practices 
of the individual banks. Credits to Government: Investments 
(including some securities other than Government securities) 
Treasury deposit receipts, and Treasury bills discounted. 


CURRENCY AND DEPOSITS: Annual Money Supply data shown represent 
December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1936/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


it: Em-]GOVERNMENT FINANCE: Annual data for financial years beginning April 1 
isive of 
ss up to 
National 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling, in June 1947 





from Australia and New Zealand to the amount of 30 million and in 
October 1948 from the United States (E. C. A.) to the amount of 52 
million pounds Sterling. Domestic Debt: Annual data relate to gross 
debt of the Treasury outstanding (not including debt raised to cover 
certain postal and other capital issues), less holdings of Treasury 
securities by the National Debt Commissioners but not yet can- 
celled. The monthly figures refer to domestic and foreign debt 
and are not adjusted to exclude holdings of the National Debt 
Commissioners. Foreign Debt: Beginning in 1945 the data exclude 
debts arising from World WarI. At the end of 1945 these amounted 
to 1,032 million pounds sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Stock 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares at the end of period indicated. 


PRICES: Wholesale Prices: Average monthly prices of 200 commodities, 


of which 68 are foodstuffs and tobacco. Group indexes are weighted 
roughly in accordance with the census of manufactures of 1930 by 
including an appropriate number of commodities in each group. 
The combined index is an unweighted geometric average of the 
group indexes. Unit Value of Trade: Monthly data represent new 
series of export and import price data selected from those items of 
the trade returns for which true price changes can be measured, and 
weighted according to the estimated composition of trade in 1948. 
Cost of Living: Estimate of the London and Cambridge Economic 
Service. Data since July 1947 are the interim official index of retail 
prices weighted according to working class budgets of 1937/38. 
Data for earlier periods are obtained by applying to that budget 
the retail prices reported in the White Paper on National Income and 
Expenditure. The Chancellor of the Exchequer has stated in 
Commons that consumers’ prices rose about 66 per cent from 1938 
to December 1947. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series comprising mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Gross National Product (in millions of pounds sterl- 
ing): 











1938 1946 1947 

IT I ao oo. 0 osc ccnewncinscins 4,288 6,739 7,421 
Government expenditure (excl. investment) ...... 789 2,473 2,168 
Gross domestic investment.................000+ 770 1,255 2,020 
re —70 —380 —675 
sat aktdutectdaceddetesoceisaewe 5,777 10,087 10,934 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1936-1937 exclusive of Exchange Stabilization Fund 
which had on June 30 of those years 59 and 169 million U. S. dollars, 
respectively. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 








Value of Trade: Export totals include all aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 
of U.S. dollars: 

1941 1942 1943 = 1944 1945 1946 1947 
Totalexports (IFS) 5,153 8,082 12,996 14,541 10,618 10,223 15,372 


Lend-lease 739 4,933 10,357 11,298 5,562 653 24 
Civilian supplies - 155 72 447 910 
UNRRA — _ 1 355 1,014 388 
Other aid and relief 40 27 58 120 126 108 337 
Silver 6 2 31 127 91 36 31 
Other exports 4,368 3,120 2,550 2,840 3,760 7,965 13,682 


Distribution of Total Value of Trade by country and commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 

Canada 15 15 15 14 Canada 13 13 18 19 
Other Western Other Western 

Hemisphere 19 18 23 27 Hemisphere 23 25 37 40 
United Kingdom 16 17 9 7 United Kingdom 7 6 3 4 
Other British Com- Other British Com- 

monwealth 7 6 9 monwealth 15 11 15 14 
Western Europe 22 22 25 27 Western Europe 17 19 11 9 
Eastern Europe 3 5 8 3 Eastern Europe 4 5 3 3 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


Mach. and Vehicles 27 28 23 29 
Iron, Steel and Mfrs 12 7 6 7 
Petroleum and Prod 11 13 5 4 
Raw Cotton 11 7 6 3 
Textiles excl. Raw Cotton 3 3 8 gy 
Tobacco and Mfrs 4 6 4 2 
Chemicals and Prod 4 4 5 6 
Grains and Prep 3 7 8 12 
Meats, Fats, and Dairy Prod. 1 2 9 4 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the ‘‘Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks refers to all commercial banks in the continental United 
States. Cash: Vault cash and deposits of the Other Banks with 
the Federal Reserve Banks. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand depos'ts of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks, mutual savings banks, and the postal 
savings system. Beg nning 1947, monthly data are as of the last 
reporting day of the month. Government Deposits are Treasury 
deposits with Federal Reserve Banks and demand deposits of the 
Treasury in all other banks in the continental United States. Begin- 
ning with December 1938 the Treasurer’s open account time de- 
posits are included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 
the year indicated. Data are on the ‘‘current cash basis” of the 
Daily Statement of the Treasury. Annual data are revised. 
Revenue: Net revenue on the warrant issued basis. Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
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MONEY AND CAPITAL MARKET: Yields of Government Bonds maturing 


EXCHANGE RATES: Annual or monthly averages. The present syste 


Fund plus excess of receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
yearsormonths. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 







or callable in 15 years or more. Data through 1941 are for partially 



































tax-exempt bonds; thereafter for fully taxable issues. Industria] ; 
Bond Yield data are unweighted arithmetic averages of daily yields 
computed by Moody’s Investors’ Service on the basis of closing ( 
prices of individual bonds. 40 prime industrial bonds are included I 
with occasional substitutions. Treasury Bills: Rates on new issues a 
of three-month bills offered within the period. Discount Rate of V 
the Federal Reserve Bank of New York has been changed as fol- s 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, i} 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on ti 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave. 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 0 
tances. Call Money: Average weekly rates for call loan renewals R 
on the New York Stock Exchange. Stock Prices: Data are . 
averages of Wednesday closing prices or of the last preceding sale A 
of 365 industrial shares. Compiled by Moody’s Investors Service, al 
PRICES: Wholesale Prices: Based on about 890 prices at the first com- b: 
mercial transaction; weighted by quantities marketed, principally “ 
in 1929 and 1931. Unit Value of Trade: Index of unit value of - 
exports refers to total exports less lend-lease and civilian supplies, ar 
Lend-lease transactions, included in the index as published by the 
United States, have been omitted, since the changes in the compo- 
sition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, In 
to be unrepresentative of true export prices. The index including= pr 
lend-lease transactions is as follows: 1942—-127, 1943—140, 1944- im 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 193 ot 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according t th 
the expenditures of wage earners and clerical workers in 1934-36. mi 
The general index is an average of indexes for 34 cities. Ju 
pr 


PRODUCTION AND NATIONAL INCOME: Industry: Index covers about $ 


per cent of the total value of industrial production. Agriculture: 
The index of farm or agricultural production represents the volume} 
of agricultural commodities sold by farmers plus the amount con- 
sumed by farm households. National Income: Quarterly totals 
are annual rates of quarterly data and adjusted for seasonal varia- 








tion. Gross National Product (in billions of U.S. dollars): Un 

n 

1938 1989-1940 «1945 1956 = 1S 

Consumer expenditure....... 64.5 67.5 72.1 122.8 147.4 164 2 

Government expenditure... 12. 13.1 13.9 82.8 30.8 28. . 
Gross private domestic in- | 

IIR suis coves ve 6.3 9.0 18.0 9.2 26.5 90. Yo 
Net foreign investment...... am 9 1.5 —1.4 4.6 8.9 

—_—- = anc 

Sisctdwkneswecewes 84.7 90.4 100.5 213.4 209.3 231. 199 

am 

URUGUAY ASSETS. 















Cre 
of exchange rates consists of: (i) Basic Controlled buying (1.51! 
pesos per dollar) and selling (1.899 pesos per dollar) rates used fo! 


proceeds of all regular exports and for essential and semi-essentis anr 


imports. (2) A Free rate used for luxury imports and for all non = 
trade transactions. Due to operations of the Bank of the Republic ol 
fixed rates of exchange have been maintained in the free market 

, . . . PURREN 
On August 11, 1948, the Bank temporarily withdrew from operati0 Dat 
in the free market and when it re-entered the market on Septembel dep 
6, new rates of 2.20 and 2.21 pesos per dollar were announced det: 
These were subsequently changed on September 22 to 2.30 and 2.3! oon 


(3) Several intermediate rates which are made available to exporte! 
of specified commodities. 






9 


All imports are subject to permit prior to shipment. The con- 
trolled selling rate was originally limited to supplying exchange for 












aa essential imports and the free rate was used for all other imports 
tales and non-trade transactions. At present only luxury items are 
imported at the free rate. From July 1944 to July 1947, the free- 
market selling rate for non-trade transactions was 1.785 pesos per 

‘uring dollar (rate of 1.900 applied to imports). In July 1947 this rate was 
‘tially abolished and exchange for all transactions in the free market was 
istrial made available at the same rate. 
yields Exchange controls had been introduced in 1931 when all exchange 
losing operations were put under the control of the Bank of the Republic. 
‘luded Priority for available exchange was granted for imports of essentials 
issues and for Government purposes. Exports of certain commodities 
ate oj were encouraged by the granting of favorable rates. In 1933 re- 
as fol- strictions were imposed on the amount of exchange allotted for 
1937, imports from various countries, limiting this exchange in propor- 
nd on tion to the various countries’ purchases from Uruguay. 
| Ave. In 1934 a system of three rates of exchange was established: (1) an 
accep: = Official Rate used for Government purchases; (2) a Controlled Free 
newals Rate used for trade purposes with ‘“‘quota”’ countries; (3) a Free Rate 
a me used for special purchases and imports from “‘non-quota” countries. 
1g sale At the same time the restrictions on the amount of exchange avail- 
we able for imports from various countries were put on a more rigid 
b com. basis which assured that at least 75 per cent of the value of each 
cipally country’s purchases from Uruguay would be allotted for payment 
los of in that country. For 1936 and 1937 the quotations for the official 
pplies, and controlled free rates were as follows (in pesos per U. S. dollar): 
by the Official Controlled Free 
-ompo- ee 1.256 1.927 

; BBs canses 1.266 1.782 

index 

hence, In 1987 the official and controlled free rates were abolished and the 
cluding present controlled rate was established for essential imports and for 


1944— 
; of 198 
, 10 for 
; in thePGOLD AND FOREIGN Assets: Data at end of period indicated. Gold of 
the Bank of the Republic in 19386 and 1937 amounted to 48 and 43 
million pesos, respectively. Short-Term Assets in the U. S.: As of 
June 30, 1947, 4 million dollars were official and 12 million were 
private holdings. 


imports from quota countries while a free rate was retained for 
other uses. 


ding to 
934-36. 


bout 9 
culture-}FOREIGN TRANSACTIONS: Balance of Payments, see page 2 ff. 


volume} Value of Trade: Imports for home use. Distribution of Total 
int con- Value of Trade by country and by commodity: 
y totals Per Cent of Total Exports Per Cent of Total Imports 
ul varia- 1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom. 24 26 23 13 United Kingdom. 17 20 9 8 
United States.... 14 4 30 29 United States.. 14 12 33 43 
gi! Germany........ 13 24 — — Germany........ 11 146—- — 
;. ™ Argentina....... ; + © & 
et ee eg 46 44 34 43 
‘ at Beef and Mutton. 18 20 19 .. 
5 a Volume of Trade: Exports of Meat include beef and mutton, frozen 
6 § s es ; : 
—— and refrigerated, and amounted to 107.4 thousand metric tons in 
3 mm. 


1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 


t syste Credits to Banks refers to rediscounts of the Bank of the Republic. 


ig (1.51! 
used fo! 















ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 


-essentis : ene 

va domestic banks and branches of foreign banks operating in Uruguay. 
Republic Domestic Credits refer to loans and advances only. 

» market 


URRENCY AND DEPOSITS: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic. Monthly 
data are averages of daily figures; annual data are December aver- 
ages. 


operatio 
eptembel 
:nounced 
and 2.31 
exporter 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


PRICES: Cost of Living in Montevideo. 


VENEZUELA 


EXCHANGE RaTEs: Annual or monthly averages. Venezuela employs 
a system of exchange rates by which exports of coffee and cacao are 
subsidized by means of favorable exchange rates. Petroleum ex- 
porters are required to sell to the Central Bank at rates below the 
normal buying rate. The rate of 3.09 bolivares per U. S. dollar is 
used for petroleum proceeds in amounts which are approximately 
equal to the sales of exchange by the Central Bank for the previous 
month. The remaining petroleum proceeds are sold at the rate of 
3.03. Export proceeds from all other products are sold on the Free 
Market at the rate of 3.32 bolfivares per U. S. dollar. Importers 
obtain exchange at either of the two existing selling rates which are 
identical due to stabilization of the rate in the free market by the 
Central Bank. Selling rates of 3.09 and 3.19, as well as 3.35 bo- 
livares per U. S. dollar, are available for certain types of Govern- 
ment transactions. 


For the years 1936 and 1937 petroleum exporters sold two-thirds 
of their exchange proceeds at the rate of 3.09 and the remaining 
one-third at 3.02 bolivares per U.S. dollar. In 1938 the rate of 3.02 
was abolished until 1944 when the present system for the surrender 
of petroleum proceeds was established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 
try and commodity: 


Per Cent of Total Exports 

1937 1938 1946 1947 
Curacao (N.W.I. 73 73 50 
United States 14 13 26 


Per Cent of Total Imports 
1937 1938 1946 1947 
United States 53 57 
Germany 14 12 
United Kingdom 9 7 


Petroleum and 


Products 89 92 92 95 
Coffee 6 5 4 2 
Cacao 2 2 2 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacion Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolivares to the petroleum companies. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América del Sud, and Banco Holandés Unido. Government 
Credits includes a small amount of private securities. 


CURRENCY AND DEPOSITS: Data at end ot period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less ali inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 
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MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
Annual data are averages of end of the month data; monthly data 
are as of the end of the month. Data are based on all common 
stocks in Caracas and Maracaibo. 


PrIcES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 

‘ 


PRODUCTION: Crude Petroleum production amounted to 27.7 million 


metric tons in 1937. 


YUGOSLAVIA 


EXCHANGE RaTES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Dur- 
ing the war, most of the National Bank’s gold was sent abroad and 


Page 174 


transferred to the account of the Yugoslav Government. Short. 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. asl 
of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. . 


MONEY AND CAPITAL MARKET: The Discount Rate of the National 
Bank was changed August 1, 1946 from 5 to 2.5 per cent. On Octo-| 
ber 20, 1946 the National Bank discontinued the use of a uniform| 
interest rate and applied rates varying from 2.5 to 6 per cent accord-| | 
ing to the type of debtor. These rates were lowered on January 1, 
1947 and now range from 1 to 4 per cent. 


PRICEs: Wholesale Prices: Based on 100 prices of which 23 are for agri- 
cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent of 
the total weight. Cost of Living: Based on 35 prices of which 1’ 
are for foodstuffs. / 
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INTERNATIONAL FINANCIAL STATISTICS will be sent 
postpaid for 5 U.S. dollars per year (12 issues). The prices 
. and air mail rates quoted are subject to change without notice. 
| Subscribers from all countries should send their names and 
addresses to the International Monetary Fund, 1818 H Street, 
N. W., Washington 25, D. C., U. 8S. A. If payment is made in 
U.S. dollars the remittance should be sent to the Fund at the 
same address. Residents of countries listed below may sub- 
e-ribe for the sums indicated in the currencies listed; to do 


. Country of 
Subscriber 













Australia 
Belgium 
‘Brazil 
anada 
i hile 


Olombia 
osta Rica 
zechoslovakia 
Denmark 
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thiopia 
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celand 
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orway 
Peru 
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South Africa 
nited Kingdom 
nited States 
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Philippine Republic 
yria 


and Possessions 


Price of one year's 
subscription 


(Regular Mail) 


£A 1.12.0 
225.00 
93.00 

5.00 
155.00 


US$ 


10.00 
29.00 
250.00 
24.00 
68.00 


£E 
Eth$ 


1.25 
12.50 
12.50 

1,325.00 

5.00 


32.50 
17.00 
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25.00 


25.00 
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5.00 
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17.00 
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Pesos 
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Subscription Rates In National Currencies 


Price of one year's 
subscription 


(Aie Mail) 


£A 28.0.0 


us$ 
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£8a 
£ 


2,434.00 
715.00 
14.60 
1,200.00 


76.00 
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Lithographed in U.S.A. 





so, notice of subscription should be sent to the Fund and the 
remittance should be sent to the address indicated on the list 
below. Single copies will be sent postpaid for one U. S. dollar. 
Arrangements for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A translation of the 
introductory material defining concepts used in the bulletin 
is available in French and in Spanish, and will be sent upon 
request. 


Send remittance to: 


Commonwealth Bank of Australia, Sydney 
Banque Nationale de Belgique, Brussels 
Superintendencia da Moeda e do Credito, 
(Same as U. S. address) 

Banco Central de Chile, Santiago 


Rio de Janeiro 


Banco de la Republica de Colombia, Bogota 

Issue Department, Banco Nacional de Costa Rica, San Jose 
Zivnostenska Banka, Prague 

Danmarks Nationalbank, Copenhagen 

Banco Central del Ecuador, Quito 


The National Bank of Egypt, Cairo 

Banco Central de Reserva de El Salvador, San Salvador 
State Bank of Ethiopia, Addis Ababa 

Banque de France, Paris 

Banco de Guatemala, Ciudad de Guatemala 


National Bank of Iceland, Reykjavik 

Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 

Bank Melli Iran, Teheran 

Rafidain Bank, Baghdad 

Banca d'Italia, Rome 


Banque de Syrie et du Liban, Beyrouth 

Banco de Mexico, Mexico, D. F. 

Kas-Vereeniging, Amsterdam 

Banking Department, National Bank of Nicaragua, 
Managua, D. N. 

Norges Bank, Oslo 


Banco Central de Reserva del Peru, Lima 

Manila Clearing House, Manila 

Banque de Syrie, Damascus 

Banque Centrale de la Republique de Turquie, Ankara 


South African Reserve Bank, Pretoria 
Bank of England, London 


Correspondence Division, International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C. 

Banco de la Republica, Montevideo 

Banco Central de Venezuela, Caracas 


